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Business summary 


EEC ■ ■ Brazil 

fip admits 

Offline wastage 
Qd reform of funds 


EEC jsra|g& ministers toms one 
peek to. SiKffise a seriesof amend- 
inents-i© tbe Treaty of fame which 


. • Kny isEfues include a timetable 
.foe majority voting on measures to 

■ jregjpfcfe mtifiration of the common 
market and nay powers for the Eu- 
ropean IjarHanient and European 

■ Cmnhvft&w:- The 12 ministers, 
ufeetihgfoBrussels, are working to 
a: . 1992 1 deadline for a unified 
marietPaigwZ '• 

Car; bomb injuries 

- B«nb emission in a car parked, out- 
side alls military shopping centre 

■ in Prai^fart injured at feast 23 peo- 
; pie,- allbut t*o Americans. 

Militia warned 

•• 

BeiiUtijstreefc dashes between 
Druse and Stun jnDitfa eased after 
their /xespedive leaders warned 
thfttjgammen patroiiing the streets 
without authority would be shot. 



Spy^charge arrest 

The yrife of a US navy intelligence 
analyst ; who. is accused of selling 
secrets to Israel and Pakistan has 
Ijeen arrested and charged with 
iPOftwastpa of defence documents. 
Is»h>U ioqnizy.Page X 

Vatican meeting 

Pope John . Paul opened an ex- 
traordinary sieedsg of Roman 
Catholic bishops in Borne which 
will review^ years of progress 
since Vatican fl. Page 2 

Cocaine swoop ; 

US dragsquadpoifca seized 880 kg 
of cocaine; wife a street value of 
$2fan at Imjg Island, New York, and 
arrestedZT people. . .. 

Break*put Wast . 

Pris o ners M frelandfs top^secmtty 
fail at Pcatiatfise, TO fin from Didj- : 
lin, failed in ah escape hid when a 
. bomb planted at the front gates wt- 
lypartiallydetonateA' 

Coalition go-ahead 

Belgian Prime Minister Wflfried 
Martens wQl begin work an his 
sixth coalition Government today 
after a draft programme was en- 
dorsed at congresses of the four 
Christian Democrat and liberal 


-ECU 

~ Divergence 


iSs 


Third Worid plea 

President Mobutu Sese Seko of 
Zaire (ailed &r greater internation- 
al understanding of Third World 
problems at a ceremony in Kinsha- 
sa to mark the 20th aonfversary of 
his coming to power. 

Franco anniversary 

Tens of thousands of supporters of 
the late General Franco paraded 
through Madrid. to commemorate 
the lOth axmiversary of the death of 
Spain's former dictator. Page 2 

Votes vanish 

Honduras voters, already - confused 
over the selection procednre for 
their president, suffered further 
disruption at the polls when offi- 
cials found the ink supplied for vot- 
ing was fading . temporarily after 
use. 

Volcano wired 

Gaolo$sts are wiring the Nevado 
del Thiir volcano in Colombia, 
where an eruption earlier this 
month ItiBfid 22,«tt pecple, to pro- 
vide an early-warning system for 
ary futere eruptions. 

Shuttle delayed 

Space ^mttle Atlantis, due to be 
lanndmd from Cape Canaveral to- 
morrow, will be delayed 24 hours 
because of a mechanical fault, the 
US spare agency announced. 

Champion unwilling 


on the weaker members, with the 
Belgian franc holding steady with- 
out central-bank support The dol- 
lar’s weakness contributed to dech 
sums by the West German and 
French central banks to leave do- 
mestic interest rates unchanged. 

• 7he chart thotaathe tioo constraint* 
on European Monetary System. ex~ 
eftaxge rates. The upper grid, based, 
oa the weakest currency in ike sys- 
tem, defiaes the cross rates from 
which no currency ( ex ce pt die lira} 
may move nunc than 2w per cent 
The lower chart grots earn cunv&r 
:eyV divergence from its leenfml. 
rate” against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

US TAX reform plans would cut 
personal Income taxes by an aver- 
’ age of 8.4 per cent and recoup the j 
lost . revenue from companies . ' 
Phge3 | 

DEVELOPING countries are find- 
ing it more difficult to Obtain new 
loans in spite af-a rise in interna-, 
tional borrowing, the Organisation 
for Economic Co-operation and De- 
vetopmentsaid 

TA1E & LFLE said it was dote to 
obtaining control o£ a second sugar 
refinery in Portugal and was look- 
ing out for other -acq uisitions . 


BRITAIN’S TT>«mifnH itfin g compa- 
nies have reported an improvement 
in business prospects daring the 
past month, due in part to the weak- 
ening cl sterling against other fin-' 

ropean currencies, according to the 

Confederation of British Industry, 
UK emptoyertf organisation. Page 9 

GATT opens a meeting in Geneva 
today which will debate the conten- 
tious issue of multilateral talks 
aimed at preventing a global trade 
war. 

US DRUG companies Merck, and 
American Home Products replaced 
Hoechst and Bayer of West Ger- 
many as the woriifs largest in safes 
terms, according to a newsletter. 
Page 8 

EQUITY DEALS: Institutional in- 
vestors expect commission rates to 
drop by between 20 and 30 per cent 
after the "Big Bang” re stru c turin g 
of the London stock market next 
October. Ptoge 18 

GEMINA, owner of the largest 
block of shares in Montedison, Ital- 
ian group, is willing to 

sell its 17 J per cent stake if a suit- 
able buyer can be found. Page 39 
PAN ELECTRIC Industries: Pros- 


Singapore company improved after 
a meeting between senior officials 
and key bank creditors. Page 22 

FLORIDA hanks. Southeast Bank- 


rov was quoted as saying he would wham wi 
notwelccane a rematch. sets oI “ s 

■ _ — - CONTENTS 


of Florida, are discussing a merger 
which cwM create « group with as- 

sets of S25bn (ElTSb^. Ptoge22 
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Deadlock over hijack as Egyptian troops stand by 


BRAZIL has conceded for the first 
time that a large part of its S104bn 
foreign debt, the highest in the de- 
veloping world, was wasted on im- 
practical projects. A senior 
at the Planning Ministry 
that many projects would never 
produce a satisfactory return and 
the money spent had to be written 
off. He said aro und $15hn had been 
InewocabSy lost.” Page 3 
EUROPEAN Monetary System: 
Currencies traded within a narrow 
range last week in very quiet trad- 
ing. The dollar’s continued doriin? 
ngflmift the D-Mark, had tittle affect 

| EMS Nov22,7985 1 
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DEADLOCK between Maltese au- 
thorities and four Arab gunmen 
who hijacked an Egyptian airliner 
from Athens to Valletta late on Sat- 
urday unbroken last 

night There was brightened specor 
latian that Egyptian commandos 
might be given the go-ahead to 
storm the Boeing 737, write Godfrey 
Grima in Valletta, 1W Walker in 
Cairo and Our Foreign Staff in Lon- 
don. 

ThB fate of the passengers fnd 
crew alive on board — inmiwf jn g 
about 90 - appeared to hang on con- 
touring consultations between Mr 
Carmel Mifpid Bomuci, the Mal- 
tese Prime Minister, ^ the am- 
bassadors of Egypt, Libya, the US 
ami the UK as well as Che represen- 
tative in Valletta of the Jrafestine 
liberation Organisation. 

The only demand known to have 
been made by the hijackos, who 
identified themselves as members 
of "Egypt's Revolutionaries, " the 
shadowy group that riaiiwad re- 
sponsihibty for the killing of an Is- 


raeli diplomat in Cairo is August, 
was that the aircraft rfinnid be 
refuelled. 

Tbe Maltese Government refused 
permission, saying that the air 
pirates should .first free all the 


By dusk It was believed that at 
feast seven people had died, irtchzd' 
ing one of the hijackers and one of 
four Egyptian security guards 
aboard the aircraft They were 
thought to have been killed in a 
shootout after the aircraft was 
seized above the Aegean Sea last 
Saturday on a scheduled flight from 
Athens to Cairn. 

Six passengers who were 
wounded in the shooting, several 
critically, of whom one was believed 
to have died in hospital, were re- 
leased yesterday afternoon. Later, 
12 women were freed. The body of 
one woman was dumped on to the 
runway, followed by a second, who 
was alive though shot in the 

Ms Lauretank Cbafek, who 'was 
released early yesterday morning 


LATER test right, Maltese police 
officials repealed that 'the air- 
craft bad been stormed and the 
hijack apparently ended. There 
were no further details bat a 
large number of police, fire en- 
gines and ambutences were seen 
Mirr p um fing the airliner. 

E yewitn e s ses reported a fend 
ban& large flash, mud ;miokB bil- 
lowing from the area of the Boe- 
ing 737*8 cockpit Passengers 
were-seen fleeing from the air- 
craft and all ofi-dupty doctors 
and nurses in Valletta were in- 
structed to report to hos pit als. 

with 10 other women passengers, 
told bow shortly after the aircraft 
was seized hijackers and an Egyp- 
tian secret service agent seated at 
the back of the aircraft started 
shooting at other. 

"It was terrifying.' One of toe hi- 
jackers began to manhandle pas- 
sengers induding an Israeli wom- 
an. The Egyptian pulled out a gun 


S African reschedule 
may hinge on reform, 
says Swiss mediator 

BY JOHN WICKS IN ZURICH AND ANTHONY ROBiNSON IN JOHANNESBURG 


DR FRITZ LEUIWELER, the Swiss 
mediator who is trying to arrange a 
rescheduling of South Africa's for- 
eign debt, has issued a strong warn- 
ing that, unless there is a "positive 
s t at e men t at the highest level” 
about political reform, then no 
agreement is in prospect 

Dr Leutwifer, former chairman of 
the Bonk for International Settle- 
ments and the Swiss National 
Bank, mM feat be thought 
was running out for South Africa. 
Apart from the growing pressure in 
the country itself, the situation was 
hftnnw ri iig inc reasingly drfficnH: for 

the international basks: 

Tf Sooth Africa delays much 
longer, -eertais clients - particularly 
throe of American, British and oth- 
er banks -will say they will be sat- 
isfied only by the principle of one 
man, one vote," he fold foie Zurich 
newspaper Tages-Anzeiger. 

Dr Leatwvfer's warning came as 
foe South African Government de- 
rided to return Mr Nelson Mandda, 
fender of the banned African Na- 
tional Coundl (ANC), to his cell in 
the tapeasnfly PoUsmoor jail from 
a hospital in Cape Town. 

The decision ended speculation 
about Ids i mm i n e nt release, but ob- 
servers here believe Hurt pressure 
from foe international banks and 
the resurgence of township violence 
have convinced tbe Government 
that his eventual release is now a 
priority issue.' 

Eyes are now fixed on five Presi- 


dent's traditional policy speech. at 
the opening of Parliament to w ard s 
the end of January. At last year's 
opening Resident F.W. Botha of- 
fered to release Mr Mandela into 
South Africa provided’ he first pub- 
licly abandoned the ANCs formal 
rornmttmpnf. to the violent over- 
throw of foe state. It has became 
clearer recently, however, that it is 

Twit sn TTWTffh AWfTg fYw nmifropnt 

to violence, adopted in 1901 as an 
answer to the state viatence~af * 
apartheid, but its political strength 
and foe prestige of Mr Mandela 
which constitute the greatest obsta- 
cle to his release. • ' . 

Despite official denials, it is unr> 
derstood that foeGovennoenthas-- 
made a fresh offer to release Me 
M andela, which goes considerably 
further than previous offers. But 
Mir Mandrill continues to insist on 
terms which would permit him to 
function as leader of an ANC free to 
operate as a legal party. There are 
no signs foot he has changed bis de- 
mand for the release of other jailed 
ANC leaders and the return of ANC 
cadres son in exile. 

The Government is seeking guar-- 
antees that the ANC, if unbanned, 
would be prepared to act within the 
tow and miter negotiations not only 
with the Government but also vrilh 
other political forces like tbe lm- 
ffti fff ig Za ferd ominated Ipv ^ foa 
movement, leaders of tbe four “in- 
dependent homelands” and other 
political forces. 


Meanwhile, 'police reported three 
more deaths in widespread unrest 
in townships throughout the coun- 
try over foe weekend, raising the 
week’s death toll to around 50, with 
hundreds more wounded. 

The white o ppositi on Progressive 
Federal Party (PFP) has called for a 
commission of incpiiiy, ^nnflar to 
the Kazmemeyer inquiry into the 
Shaxpevihe anniversary shootings 
at Langa in March, to investigate 
last week’s violence in MamekxB, 
near Pretoria, where police shot at 
least 13 people, mainly elderly 
women. Mast of the injuries are re- 
ported to be in the bade. 

• Scattered yjofent inrideots were 
also-reported from townships hi the 
eastern Cape, where army patrols 
were withdrawn an Thursday night 
following’ foe two-week suspension 
of the boycott of white shops and a 
reduction of tension in the area. 

Patti WaHmeir adds from Lusa- 
ka: The ANC responded to Mr Man- 
dela's return to prison on Saturday 
by calling on the mtranational com- 
munity to intensity pressure an 
Pretoria for the release of the orga- 
nisation's 67-year-old leader. 

Mr Alfredo Nzo, ANC. secretary 
general, fold a press con f erence in 
Lusaka, foe organisation’s head- 
quarters, that he hoped the "release 
M a nde la ” lobby would be strength- 
ened, adding that prison was no 
place for a man who had had a ma- 
jor operation. 


UK ministers differ over plans 
for British Gas privatisation 


BY MAX WILKINSON AND DOMffflC LAWSON M LONDON 

A MAJOR argument is brewing in some Con s er v ati v e back-benchers 
the British Cabinet about the condi- believe that North Sea gas should 
turns under which the state-owned be deregulated so that a free mar- 
British Gas should be sold to the ket would be encouraged as for oil 
private sector. Otherwise, they fear, the new pri- 

ft centres on foe position of foe vate gas company would have for 
new private monopoly in making too much power. This could be par- 
purchases from the North Sea gas ticnl& ri y w orrying if tbe ccErparatirm 
fields. started an aggressive takeover pro- 

Ministers must also resolve qnes- gramme in the North Sea. 
tions about the capital structure o£ It is also printed out that the new 

the new corporation, particularly regulatory body for British Gas 
the amount of debt which is to-be would have an almost impossibly 
loaded on to it Important issues complex task if it had to oversee all 
about foe regulation of themonqpo- North Sea gas contracts, as well as 
ly have also to be settled. . setting prices for the customer. 

The argument is potentially em- As a c o mp romi se and to avoid 
barrassmg to the Government be- lifting foe UK landing requirement, 
cause it intends to set out the terms the Department of Energy has pro- 
of privatisation within foe next two posed that foe 1983 CHI and Gas En- 
weeks. It has to meet a tight time- terprise Act should be strength- 
table if extra money is to be raised ened. This gave competing produc- 
for tax cuts in lS8Wn. ers the right to use British Gas's 

The roost important ar g ument is pipelines to supply .direct to custom- 
whether British Gas should remain ers. But the act has had little sue- 
s effectively the only customer for cess so far, parity because of the 
Orth Sea oD companies’ natural difficulty of matching the pqjply 
usapphes. This is ensured by the from a particular gss field with the 
Hjturement that all gas must he d eman d s erf individual cu sto m e r s. 
ndedinfoeUKandfemBfdiedby The act would therefore be 
jfot restrictions on imparts. amended to oblige British Gas to 

Mr Peter Walker, the Energy See- provide "topping up" supplies at 
ttary, is strongly opposed to any times of peak demand and to buy hi 
farart fon rt? these restrictions. But surplus gas when demand is few. 
mb Treasury, foe ofl c omp ani e s and Critics say, however, that this re- 


qmrement would be Httfe more than 
window dressing without highly de- 
tailed monitoring of British Gas’s 
charges for such a service. 

But this would conflict with the 
Energy Departments desire to 
keep the regulations as simple as 


[ North Sea ofl companies’ natural 
gias supplies. This is ensured by the 
requirement tint* all gas must be 
. fended is foe UK ami is matched by 
tight restrictions on imparts. 

Mr Peter Walker, the Energy Sec- 
retary. is strongly opposed to any 
tWinartlna nf these restrictions. Bat 
. foe Treasury, foe ml companies and 


Moreover, British Gas’s access to 
cheep southern basin supplies 
me ans it oeux easily undercut 
c o mpeti to rs as it did when Hamil- 
ton Oil of the US tried to use the act 
to sell gas from one of its North Sea 
fields directly to ICL 

A further potential difficulty is 
foe extent to which British Gas 
should present itself as an aggres- 
sive exploration company to appeal 
to the City of London. 

The Department of Energy is en- i 
coaxagmg this fay restoring the cor- 
poration’s right % be an oil produe- ! 
er. The corpo ra tion's 20 par cent j 
stake in a consortium applying for 
acreage in foe second Danish oil 
and gas licensing round also em- 
phasises this rote. 

But there is a strong lobby within 
foe corporation which believes it 
should stick to its major role as a 
supplier of gas to UK ennauraftrs 
ami base its exptoratkm work on 
the search for gas to meet its own 
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and shot him dead. I was glad. The 
terrorist was TWBf i 
"Then the three other hijackers 
gunned the Egyptian down. At least 
six people were wounded induding 
two hostesses. Then one of the hi- 
jackers went over to another pas- 
senger and asked for his passport 
He too was an Egyptian secret ser- 
vice agent The hijacker shot him 


foal AbdehHalim Abu Gh waia. 
Minister of Defence, and iwpinding 
mte nigp uro officers. 

Mr George Shultz, US Secretary 
of State, said in a TIT interview that 
foe American Government was 

SStyEgypt, "to deal with thhfas 
expeditiously and firmly as 


I couldn't believe this was really 
happening.” 

The Egyptian Government yes- 
terday dispatched one, and possibly 
two, C-L30 Hercules transport air- 
craft carrying commandos to the 
airport. It also declared a state of 
emergency on its border - dearly 
pointing a heavy finger of suspicion 
at tbe regime of Colonel Miwinnw 
Ga d a ffi in Libya. The road wes- 
twards from Cairo to Fayoum was 
dosed, indicating that heavy troop 
movements were taking place. 

Egyptian military authorities set 
op. a Special operations committee 
under the supervision of Reid Mar- 


Asked about possible military ac- 
tion, he replied: “I have no comment 
to make whatever on precisely 

what our strategy will be, except to 
say that no one should give any 
quarter, no place to hide for these 
terrorists." 

Mr Donald Regam White House 1 
Chief of Staff, denied that the US t 
Sixth Fleet bad been alerted. "We 
are allowing the governments of I 
Egypt and Malta to handle this." 

Dr Es m at Abdel Meguid, Egypt’s 1 
Foreign Minister, confirmed re- j 
parts that foe hijackers were carry- 
ing Moroccan passports, though he i 
was quick to say that they could be , 
“fakes." I 


World currency 
deals soar to 
$ 150 bn a day 


BY WILLIAM HALL IN NEW YORK 

THE WORLD’S foreign exchange “ 
market ri ^hm m «h™ in the f 
last five years to SlffObn a day, but 

despite growing competition from 

Far Eastern financial centres, Lon- Le 
don remains the largest foreign ex- Mi 
change trading centre by a wide b 
margin. ^ 

Duly foreign exchange trading IS 
volume in London has risen from ^ 
an estimated S25bn in 1970 to S49bn p, 
last year, and roughly a third of the 
work! fo reign pychangp trading ac- To 
fonty continues to be channelled ‘jjjjj 
through London. ta 

New York is the second most im- — 
portant centre, with an estimated * 
daily turnover of S35bn, and Zraicb, ““ 
which has recently overtaken in 
Frankfort in importance, is the su 
third busiest- forefen. e nS a agO i fcmt- ^ pn 

tre with a daily volume of S20bn. - act 
Whifefoeibur mayor Europeans- rm 
namaal centres — London, Zorich, mi 
Frankfurt and Paris - account fra: tfo 
60 per cent of the world foreign ex- bat 
change market. Far Eastern cen- im 
tres have been growing rapidly in ' 
importance and boosted tbrir share rfu 
of the market from an estimated 11 cm 
per cent to 16 per cent over the past gm 
five years. spt 

T3ie estimates of the growth and baj 
rise of indiridaal foreign exchange mu 
centres are contained in a survey ten 
by the Gtoap of 30, an influential tia 
researdi organisation bedoed by ma 
major finanriaji institutions and 1 
multinational companies. Ch 

While tbe Group of 30 cautions 
that there are widely varying esti- 
mates of the size of trading volume 
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in Individual financial centres, its 
survey is probably the most com- 
prehensive effort to measure the 
scale of the global foreign exchange 
market yet undertaken. The confir- 
mation of London’s dominant posi- 
tion will be welcomed by London- 
based banks winch are facing grow- 
ing rivalry born New York. 

The survey, Tbe Foreign Ex- 
change Markets in foe 1980s, was 
conducted between May and An- 
gust 1985 and reflected foe re- 
sponses of 40 large international 
banks, 15 securities houses, 50 
multinational companies with ex- 
tensive foreign exchange opera- 
tions and 17 international money 
managers. 

Mr Thomas Johnson, president of 
Chemical Bank, who headed foe 

Continued on Page 18' 
Editorial co mm ent, Page 16 


Optimism 
in U S 


over 
outcome 
of summit 

By Reginald Dale In Washington 

THE SOVIET UNION now accepts 
President Ronald Reagan's Star 
Wars space defence programme as 
a fact of life and will not make a 
new superpower arms control 
agreement dependent on the pro- 
ject being scrapped, Mr Donald Re- 
gan, foe White House Chief of Staff, 
said yesterday. 

In an optimistic assessment of 
last week's US-Soviet summit in 
Geneva, Mr Regan said that the US 
would now try to “accomplish some- 
thing” in the arms control negotia- 
tions before the next superpower 
s ummi t. 

While the US would not produce 
new arms control proposals "at this 
point," Washington would try to en- 
sure that foe specialist negotiators 
in Geneva now worked harder and 
faster, he said. 

He agreed with a suggestion that 
Mr Mikhail Gorbachev, the Soviet 
leader, would now "un-link" his 
campaign to halt the Star Wars pro- 
ject from efforts to agree on a 50 
per cent cut in offensive strategic 
weapons, the principle of which was 
endorsed by the two countries in 
Geneva. 

Mr George Shultz, foe US Secre- 
tary of State, warned, however, that 
the US would not allow itself to be 
stampeded into a disadvantageous 
arms agreement by the plan to hold 
two more summits, the second of 
which is expected to take place in 
the Soviet Union in 1987. 

President Reagan would go to fu- 
ture summits with tbe same ap- 
proach that he had in Geneva, Mr 
Schultz said. If there was an agree- 
ment to be found that served US in- 
terests, Mr Reagan would be ready 
and anxious to strike a deal If not, 
“no » mm mt of deadtinmg n would 
force him to make one. 

Mr Shultz’s wanting came as a 
wide range of US political analysts 
and commentators said that Mr 
Reagan would .not be able to get 
away with a repetition of Geneva's 
failure to solve important US-Soviet 
differences at future summits. A 
common American view at the 
weekend was that, while it was 
enough for the Geneva meeting to 
have broken the ice, Mr Reagan 
would need more substantial 
achievements next time round. 

That said, a broad consensus re- 
mains that Mr Reagan had proved 
in Geneva that he was still a for- 
midable political force to be reck- 
oned with, and in no imminent risk 
of lapsing into foe weak status of a 
Tame duck" president. 

Mr Shultz raid that Mr Reagan’s 
thinking about the nature of US 
Continued on Page IS 
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OVERSEAS NEWS 


commemorates Franco’s death 


BY DAVID WHITE IN MADRID 


THE SPANISH extreme right 
showed iis colours in Madrid 
yesterday in a mass march to 
commemorate General Fran- 
cisco Franco and to protest 
against the country's modern 

political leadership. 

The Castcllana, Madrid’s wide 
main avenue, was turned into a 
sea of red and yellow as de- 
monstrators, predominantly 
middle-class and including 
many youngsters. waved 
Spanish flags — most of them 
bearing the eagle crest of the 
dictatorship — sang nationalist 
hymns, chanted “Franco” and 
raised their hands in the stiff- 
armed fascist salute. 


Ten years after his death. 
General Franco showed be still 
had the power to bring sup- 
porters out onto the streets in 
the biggest showing of its kind 
in recent years. Participants 
were bused in from all corners 
of Spain and were joined by 
contingents from the French 
National Front Party and Italian 
□eo-Fascist organisations in the 
march to pay homage to the 
general's statue. 

Spanish radio and television 
provided scant coverage of the 
march. Madrid's socialist 
authorities put the turnout at 
50.000 but this appeared to be 
an underestimation. The organ- 


isers, the confederation of ex- 
combatants, had aimed to rally 
as many at lm people 

The red and yellow flags 
mingled with the black and red 
banners of the F slang?, the 
Spanish fascist movement, 
whose supporters braved the 
brisk autumn weather to sport 
their pseudo-military blue 
shirts. 

Chants taken up by the 
demonstrators included "Police- 
men didn’t die under Franco,” 
referring to the increase in 
Basque terrorist violence since 
h|s death and “free Tejero." the 
dial guard lieutenant-colonel, 
serving a 30-year sentence, who 


held parliament hostage in an 
abortive coup attempt in 1981. 

Prominent banners called on 
Spaniards to “ exalt military 
values ” and not to give their 
votes M to the system.” 

Stalls in central Madrid were 
doing rapid trade in souvenirs 
depicting the former dictator 
and the legendary Falangist 
leader Jose Antonio Primo de 
Rivera, the anniversary of 
whose death in 1936 coinrides 
with General Franco's. 

Alongside nationalist badges 
they displayed “beil Hitler” 
cigarette lighters and memen- 
toes of the Spanish blue divi- 
sion which fought for Nazi 


Germany, 

Despite the protests voiced 
against the “ liberal monarchy,” 
the overall tone of .the demon- 
stration was more of nostalgia 
on the part of a faithful 
minority than of a political 
movement. At the last general 
election in Spain three years 
ago, the extreme right lost its 
only seat in parliament 

In a television interview on 
Friday to mark his tenth 
coronation anniversary. King 
Juan Carlos said he believed 
that democracy was now " con- 
solidated " and that Spain's 
constitutional frame work was 
“firm and stable.” 


Ecevit’s 
wife to lead 


Pope begins review of Church 


BY JAMES BUXTON IN ROME 


POPE JOHN-PAUL II yesterday 
opened a special synod of the 
Roman Catholic Church. The 
synod is probably the most im- 
portant gathering the Church 
has seen since the Polish Pope 
came to the throne seven years 
ago. 

The synod was unexpectedly 
summoned by the Pope early 
this year to review the state of 
the Chuch exactly 20 years after 
the ending or the Second Vati- 
can Council which set in train 
a thorough process of change 
and liberalisation in the church. 

In his address yesterday, the 
Pope did not confront those 
issues arrising out of Vatican 
Two, as the council is usually 
called, which are causing unease 
and division in the Church. 

The often-consenrative policy 
pursued by the Pope on matters 


of doctrine and in many of his 
appointments has dismayed 
those Catholics who favour a 
continuation of the process of 
reform which began wilh Vati- 
can Two. 

The most senior exponent of 
the coilservavtives is Cardinal 
Joseph Ratzinger, head of the 
Sacred Congregation of the 
Faith, the Vatican department 
which pronounces on doctrine. 
He believes that the liberalisa- 
tion of the Church has been a 
disaster and has gone too far. 

Ranged against him are those 
such as the representatives of 
the Catholics of England and 
Wales who want further imple- 
mentation of Vatican Two and 
are dismayed by the Pope's 
conservative teaching on issues 
such as birth control and family 
life. 


The two-week synod is 
unlikely to reach firm con- 
clusions on the controversial 
issues. In the end. it is the 
Pope who will decide what to 
do- 


• The Vatican is drawing on its 
financial reserves to meet ever- 
greater deficits in its running 
expenses, it revealed at the 
weekend. 


Last year expenditure of 
LI 31 bn (£51m) exceeded 
revenue by L59bn and this year 
a deficit of L87tm is predicted, 
despite earlier forecasts that 
the deficit for 1985 would 
amount to L63bn. 

The Vatican finances its acti- 
vities out of three sources: the 
income on financial patrimony, 
revenue from pilgrims and con- 
tributions from rich dioceses. 


Portuguese price rises 
take public by surprise 


BY DIANA SMITH IN LISBON 


THE ABRUPT announcement 
on Saturday night of stiff in- 
creases In the prices of milk 
and bread, public transport, 
utilities, and fertilisers has 
taken the Portuguese public by 
surprise. 


Without warning, the new 
minority Social Democrat 
Government headed .by Profes- 
sor Anibal Cavaco Silva 
declared a 14 per cent increase 
in the price of basic foods and 
services and a 5 per cent 
increase in the cost of oil deri- 
vatives. 


A litre of high grade petrol, 
in the country with Europe's 
lowest wage and pension scales, 
will now cost the equivalent of 
50p, only slightly less than an 


average hour’s pay for a Portu- 
guese industrial worker. 

.. The new adnunirijation. 
which Is committed to expand- 
ing the depressed economy 
after two years of punishing 
austerity, explained that the 
sudden increases were neces- 
sary to ensure that the inflation 
rate Is held to the promised 
target of 14 per rent in 1988. 

The fierce deflationary mea- 
sures taken by the previous 
Government have lowered the 
rate to a forecast 16 per rent 
this year compared with 30 per 
cent in 1982. 

The move comes just over a 
fortnight before local govern- 
ment elections and is likely to 
be exploited energetically by 
the opposition. 


Turkish 

party 


By David Barcbard In Ankara 


HRS RAHSAN ECEVTT. wife 
of_ Turkey’s- former Prime 
Minister Hr Bulent Ecevit. 
has been elected leader of 
Turkey’s newest political 
party, the Democratic Leftist 
Party (DLP). 

Mrs Ecevit has no previous 
direct experience of polities 
and it is assumed that her 
role will be to act as proxy 
for her husband until a 10- 
year ban preventing him and 
other politicians from return- 
ing to political activity ends 
in 1992. 

The party has the support 
Of four members of t Ijr 
National Assembly. Public 
opinion polls suggest that it 
is -backed by less than a 
quarter of Turkey's left-of- 
centre voters, many , of whom 
regard Hr Ecevit as having 
been discredited by his in- 
effectual spell as Prime 
Minister in 1978 and 1979. 

Meanwhile. Hr Turgnt Ozal, 
the Prime Minister, Is re- 
portedly running into difficul- 
ties with his own followers in 
his efforts to suspend an 
article of the 1982 constitution 
which says that deputies who 
leave .their parties to join 
another existing party lose 
their parliamentary seats. 

Hr Ozal wants to suspend 
the article for one month in 
the hopes of attracting 
defectors from the opposition 
parties. 


EEC ministers in 


bid to finalise 


package of reforms 


BY QUENTIN PEEL IN BRUSSELS 


SUCCESS or failure of the 
effort to rentalise and reform 
the EEC and its institutions is 
in the balance this week, as 12 
Foreign Ministers attempt to 
finalise an ever-shrinking 
package of planned amend- 
ments to the Treaty of Rome. 

The proposals must be ready 
to be presented to the EEC 
leaders at the Luxembourg 
summit one week today, .but 
wide gaps still divide- the maxi- 
malists and minimalists in the 
reform debate. 

The key to the outcome is 
likely to bethe attitude of Paris 
and Bonn on the central ques- 
tions of how and when to 
enforce majority voting on 
measures to complete the 
unified common market by 
1992; what new powers to give 
the European Parliament and 
the European Commission; and 
what other amendments should 
be included in the package, 
such as monetary affairs and 
technology. 

Maximalists, like Italy. 
Belgium, the Netherlands, and 
the Commission itself, will 
renew their warnings today tbat 
no reforms would be better 
than inadequate reforms. Italy 
in particular faces the danger 


of its Parliament jrefmtag -to 
ratify a package without sig- 
nificant mew powers for gm 
directly elected European 

as/mbly. 

At the other end of the spec- •*'- 
trum. Britain sliU has afagna] 
raenratipo on ^uy jsmaMmm 
to the Treaty M- fippo/e, wfefch 
will only be lifted at the sum- 
mit if Mrs Morgaret Thatcher, 
the Prime Mmstotr.ifi anerfncRd 
the package .wiM make - Com- 
munity more efficient and effec- 
tive. - 

France and "West rfteqwuHr, 
on the other hand, have .re- 


mained ambiguous .in their 
tbe pi 


attitude to *be proposed re- 
forms, arguing peril teijr fw 
greater movement' while adopt- 
ing mud] more pawfcus 
position in the actual negotia- 
tions. 

The most difficult debate 

now centres an-thedpeaswesjo 
complete the Internal market, 
and remove all rejoutaiiig i* 
national barriers to -tenfe, jfy 'ir 
1992. 

Several countries, ace seek- 
ing specific excfetftpR? toga « 
general rule which V(ouJd make 
all dNKirioiiSCTbjectlb fluritged 
majority voting, instead of Abe 
present requirement for up. 
animity. 


Wherever it is. well find it. 


OIL Wherever it is, well find iL Oil 
is the primary source of energy. It is 
the power that moves the world and 
will be so for many years to come. 

But it is necessary to be prepared 

10 wrestle this treasure from the 
earth's most secret strongholds, using 
the latest continuously evolving tech- 
nology, and to venture into hostile, 
inaccessible places. 

Agip, Italy's national oil company, 
took up this challenge sixty years ago, 
probing into the origins of the earth, 
experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to be 
overcome. 

Wherever the possibilities oT 
finding oil exist, Agip is present wilh 
its spirit of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 

011 companies, in 30 countries, on 5 
continents, make Agip a reliable 
operator in any oil activity. 

Even where no-one has ever 
reached. 


Dutch Government bads 
end of telecom monopoly 


BY LAURA RAUN IN AMSTERDAM 


THE Dutch Government has 
endorsed the breaking of the 
PTT state telecommunications 
agency’s monopoly in advanced 
communications equipment, 
such as business-telephone 
exchanges and interactive 
videotex, beginning in 1989. 

. The agency would be span off 
into a profit-oriented limited 
liability company whose shares 
would be held entirely by the 
state, thus stopping short of 
British Telecom’s highly- 
successful stock market flotation 
last year. 

But sophisticated new tele- 
communications activities would 
be opened to private sector 
competition, similar to the 
British Telecom move, promis- 
ing new opportunities for 
value-added network (VAN) 
companies that provide data 
communications services. 


labour unions first but . the 
Hague's ultimate position is qpt 
expected -to change. 

Beginning pnJapuxry 1,1989. 
the state agents would 'heewoe 
the Naemloae -Vemtpotschap 
<NV) PTT. a limited UabtHfr 
company, with two -subsidiaries: 
one for postal sernces and the 
other for telecommwtaations -f 


services. 


Mr Ruud Lubbers, the Dutch 
Prime Minister, has now 
announced tbat the cabinet’s 
final position on the Post- 
Telephone - Telegraph (PTT) 
agency's future will be sub- 
mitted to parliament before 
Christmas. 

In a political gesture to PTT 
employees, the provisional deci- 
sion will be discussed with the 
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Egoli Consolidated 
Mines Limited 


FRALEX 

limited 


CEgoh-) 


Joint announcement 


The boards of directors of Egoli and.Fralex.are nteasedco 
announce that negotiations between the two Romanies 
regarding an exchange of certain .assets have reached to 
advanced stage. " ‘ — -«h w 

A further announcement giving full details yvHl be issued as 
soon as possible. 

S uccessful completion of these negotiations may -have jt 
material effect on the value of the shares of both SnSrars 
and accordingly shareholders pie advised to use .caution in 
dealing with their shares pending the isaje qf SeeSyfl 
announcement. w 


By order of the board 

Egoli Consolidated 

Mines Limited 
investments and Technical 
Management Limited 

Secretary 


AplMljinftftl 
R-W. Smith 

Secretary 
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finalises plan 
on tax reform 

W ^AiE, ^ EDITOR IN WASHINGTON 
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PLANS: for., a. comprehensive 
refona>pf the- . US tax system 
took a step forward at the 
weekend -after;- the -House of 
RejMw^Wives. Waw . and 
MeaovGumraltjee finished work 
on : proposal? that *oult} 
jafjteaftv ailef^he tax treatment 
of companies ond individuals. 

: fhe trashed out in the 
Ueraocrntwininated com mine? 
would?: past-..- -personal- income 
taxes by an., average of 8.4 per 
cept-and .recoup the lost revenue 
‘-^estimaied at $126bn (£8S.lbn> 
pv#r five ypaxs-^fr om corporar 
Jiqos. ; 

Th e jjrojips a Isl diff e r consider- 
ajtyy ■'&oin i r the original' tax 
simplification' .‘ plan - that 
Presi^ent^ Ronald Reagan has 
beeit - promoting as the domestic 
poUcj?. centrepiece of his second 
terrain While House. 

.J0£ .R&agan.had still to study 
jdeimls: ^jof f ,the “ committee's 
:conmudcpi% but one forecast 
was that the White - House would 
tyt.-fcaRRS for the plans now to 
go .to. the L Republican-controlled 


The US Senate hag approved 
A new fotur-year compromise 
package of farm subsidies 
that a majority grudg ingl y 
supported only because of the 
worsening plight of agricul- 
ture. Reuter reports from 
Washington. 

J*a«»ge on Saturday of the 
price supports, by a vote of 
61 to 28, followed weeks of 
haggling that culminated In a 
showdown between Repute 
lions who wanted subsidies 
reduced, and Democrats who 
..Insisted that farm income at 
least be maintained at current 
levels for the next four years. 

The BUI goes to a House/ 
Senate conference committee 
in the first week of December 
. and the conference agreement 
must then be approved by 
both Hanses before going to 
the White House. 

President Ronald Reagan 
has threatened to veto - any 



^tp% s Srf , S a of C0 ^ 

gradually move the Govern- 

,:Whil<f lS\3leagan.; has U.ea “*** ont of asricnItT,re - 

campaigning to reduce personal — — ; — 

tax brackets to three, rates of 

15, 25 and 35 per cent, the than 6m low-income Americans 
Wags. apd_^ Means . Committee from the federal income tax 
added La JTtfurtb. a: 38 per cent rolls and give a tax cut to 
rate' for nigh e* income earners, almost everyone else. 

The committee’s proposals It would, however, be more 
would CKtSie top fiorporate tax favourable to those in the low- 
rate from 46 to 36. per cent, but to middle-income range, and 
business as a whole would pay less advantageous for the 
more because many current wealthy, than the proposals that 
'Credits ? and' - deductions -would Mr Reagan sent to Congress last 
tie abolished.-: 1 ‘ May. 

The plan, which is expected ■’ The Bill is expected to have 
.to go ■: to the House, floor next a difficult time in the full 
monthi ■ would r emove mare House. 


Reagan in favour of covert 
md for Angolan rebels 

BY NlCNAEtiHOLMAN IN NEW YORK 


THE . U§ Administration fav- 
ours.. covert, -aid . to the anti- 


The main issue holding up 
progress is the US and South 
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government JJnita movement African demand that the with- 
in Angola rattier than back the drawal of some 25,000 Cuban 
Bills flow 'before. Congress ad- troops in Angola should be 
vocating open humanitarian or linked to the implementation of 
military ; adisfajtce tq the a UN - settlement plan for the 



Reagan was asked 
George Shultz, the US 
'-made during an- infenriew on- Secretary of State, had publicly 
.Friday: with USiedi£tH& . on the opposed the Bills on aid to 
Geneva .summit, could ••have Units. Much to the surprise of 
far-reaching 1 ^implications ' for senior Administration officials, 
US 'policy of southern Africa who have been trying to avoid 

>in<l v> 4 lia A/bttkiAfW , Vii a ‘vi < ^Ml«Alik ■% ■ -- _ _ 


and ' the edntfnent as'V whole. 

His ..apprfrept. iWlljrigness to 
consider . covfert 'support for 


committing themselves on a 
highly sensitive subject Presi- 
dent Reagan replied: “ He isn’t 


,- K . „ t. .Unita guerriHas led by, Mr We all believe that a covert 
-- fi -Jonas Savimbt-Who.ifi backed operation would be more useful 
** mainly by South Africa, is to us and have more chance of 


likely to undermine- Washing- 
ton's efforts lo settle the inde- 


pendence^ dispute in Namibia, in Congress.' 


success .right now than the overt 
proposals that have been made 


Israel pledges ‘spy 9 Inquiry 
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THE ISRAELI - Government 
yesterday pledged a thorough 
investigation- ovek an alleged 
spy scindal "that threatened to 
damage its relations with the 
US, its closest ally, AP reports 
from Jerusalem. ' 

A statement by the Foreign 
Ministry did not confirm or deny 
that Israel bought sensitive 
military intelligence' from.: Mr 
Jonathan J. Pollard, a civilian 
US navy analyst Mr Pollard 
was arrested on Friday for 
allegedly selling documents -for 
850.000 within the past two 
years. 


• In Washington, a former CIA 
intelligence analyst was charged 
on Saturday with selling US 
secrets to China, Including 
information on Communist 
Chinese soldiers taken prisoner 
during the Korean War. 

Mr Larry Wu-Tai Chin, 63, 
was said to have been paid 
more than $140,000 by the 
Chinese for information be 
obtained since 1952 while 
working for the US consulate 
in Hong Kong and the Central 
Intelligence Agency Foreign 
Broadcast Information Service 
outside Washington, the FBI 
charged in a criminal complaint. > 


Brazil 

admits 

wasting 

borrowings 

By Andrew Whitley in 
Rio de Janeiro 

BRAZIL baa admitted for the 
first time that a substantial 
part oT its 51 04 bn (£72.7 bn) 
foreign debt — the highest in 
the developing world — was 
wasted on Ul-concetved pro- 
jects which will never pro- 
duce an adequate return, and 
is being written off. 

Prior to this admission by a 
senior Planning Ministry 
official last Friday, successive 
governments always insisted 
that, unlike Argentina or 
Mexico, foreign borrowing 
had been put to good nse in 
BndL 

According to Hr Henri- 
■ Philippe Relehstnl, head of 
the state companies division 
within the Planning Ministry, 
560bn of the $70bn public 
foreign debt is owed by state 
companies. Of this, be said, 
as ranch as a quarter, or 
$15bn, has been "irrevocably 
lost." 

Hie list of major projects 
he identified as those on 
which huge sums of money 
have been wasted over the 
past decade include: 

• The unclear programme, 
on which 55bn has been 
spent. Kraftwerk Union 
(KWU), the Siemens sub- 
sidiary, is the prime 
contractor on a much 
criticised programme in 
which West Gennrx banks, 
led by Dresdner and 
Deutsche, hive been heavily 
involved. 

• The steel railroad, designed 
to run from the interior of 
Minas Gerais state to the 
coast near Vitoria. About 
$3bn has been poured into 
this abandoned project, on 
which GEC has an important 
contract and Rothschilds of 
London helped raise its 
external finance. 

9 The Acominas integrated 
steelworks. According to the 
Planning Ministry, as much 
as $3bn was wasted as a result 
of interminable delays on a 
project many considered 
misconceived from the start. 
The Davy Corporation of tbe 
UK is its maid contraeu t, ant 
Morgan Grenfell its lead 
foreign bank. 

Among the other projects 
cited by Mr Relehstnl were 
tbe copper mine and refinery 
Carafba Metals. 


Confusion mars 
Honduran poll 

By Tim Coone ki Tcgudgapa 

CONFUSION and accusations 
of administrative incompe- 
tence plagued yesterday’s 
presidential elections in Hon- 
duras. It was not until late 
Saturday night that the Nat- 
ional Electoral Tribunal for- 
decided whether the 


new mment of the coun- 
try, would be elected by a 
simple majority or by the 
party that received the 
greatest number of votes. 

The conflict arose because 
the two major parties, the 
Liberals and Nationals, have 
several candidates each con- 
testing the Presidency. After 
several hours of debate the 
Tribunal finally decided that 
the party that received the 
greatest number of combined 
votes would win the Presi- 
dency. 

It is thought that Hr 
Rafael Callejas, the leading 
National ca n dida te might de- 
feat Mr Jose Azcona, the 
leading Liberal candidate on 
a straight majority vote, but 
would not defeat the com- 
bined vote of the four Liberal 
candidates. 





In London 
our charming hotel in Grosvenor Square 
has an elegant new decor. 

It will delight you. 
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OVERSEAS NEWS 


Egypt urges FLO to change stance 


BY TONY WALKER IN CAIRO 

EGYPT is urging the Palestine 
Liberation Organisation to drop 
its objections to two contro- 
versial United Nations resolu- 
tions which imply acceptance of 
Israel’s right to exist. 

President Hosni Mubarak of 
Egypt said at the weekend that 
a change in the PLO's stand on 
resolutions 242 and 33S would 
help push forward the peace 
process. 

The PLO's executive commit- 
tee met last week in Baghdad to 
review recent developments in 
the region and to consider 
requests from, among others, 
King Hussein of Jordan, to drop 
its opposition to the security 
council resolutions. It is - 
reported to have reaffirmed the- 
movement's rejection of the 
resolutions. 

Mr Mubarak, speaking after a 
lengthy meeting with Mr 
Richard Murphy, US Assistant 


Secretary of State for Middle 
East Affairs, said that Egypt, 
while not imposing its will on 
the PLO, wanted it to arrive at 
a formula that would advance 
the peace process. 

Mr Murphy flew to Egypt 
from Israel to brief officials on 
tbe Reagan-Gorbachev summit 

in Geneva. The superpower 
leaders did not discuss the 
Middle East problem in' any 
detail, leaving it to the Soviet 
Foreign Minister and the US 
Secretary of State to do so. 

Mr Murphy said he had 
agreed with Mr Mubarak to 
“ stay in very close contact over 
the coming weeks as to how we 
can advance the possibility of 
serious movement and action 
on the peace process." 

- Mr Murphy said problems 
that remained unresolved con- 
cerned the “ nature of the 
international auspices (for a 
resumption of the peace pro- 
cess), international contacts 


for tbe start of negotiations, 
and the question of Palestinian 
representation.” 

In Baghdad, PLO officials 
indicated strong continuing 
opposition to resolutions 242 
and 338 which do not address 
Palestinian rights to self deter- 
mination, treating the problem 
instead as merely one of 
refugees. 

Meanwhile, the PLO has an- 
nounced the appointment of a 
senior representative in Cairo, 
underlining the sharp improve- 
ments in its relations in recent 
months with Egypt. Mr Tayeb 
Abdel -Rahim, a member of 
PLO Chairman Yassir Arafat’s 
mainstream Fatah Revolution- 
ary Council, is the PLO’s 
“head of mission" in the 
Egyptian capital. 

Renter reports from Baghdad: 
the PLO's Central Committee 
(the steering group of the 
Palestine National Council or 
" parliament-in-exile ”) is meet- 


ing in Baghdad this week under 
a blanket of secrecy imposed 
because of reports of dissen- 
sion among Palestinian 
leaders over the two key re- 
solutions, according to PLO 
officials. 

An Iraqi official said that one 
outcome of tbe session could 
be a declaration about the 
setting up of a Palestinian 
govemxn e nt-in-exile. 

The US, meanwhile, has not 
sought the extradition from 
Iraq of Mohammed Abul- 
Abbas. the Palestinian 
guerrilla leader accused by it 
of masterminding the hijack of 
the Achilla Lauro, according to 
another senior Iraqi official. 

He would not confirm that 
the chief of the Palestine 
Liberation Front was in Iraq. 

“ It does not make any 
'inference to us. He is welcome 
to stay if he is here and 
welcome to come if he isn't," 
he said. 


Opec members reduce deficit 


BY RICHARD JOHN5 

MEMBERS of the Organisation 
of Petrolem Exporting 
Countries cut their collective 
current account deficits from 
$19.55bn (£13.9bn) in 1984 to 
$4.08bn in 1985 despite a 3.1 
per cent fall in the volume of 
their oti exports. 

Earnings derived by the 13 
producing states from crude oil 
and products are reported by 
Opec’s latest annual statistical 
bulletin to have been S157.44bn 
compared with £164, 1 >9bn in the 
previous year. 

The calculation would give 
per barrel revenues for the 
group as a whole of S26.41, a 
decline of only 0.5 per cent from 
tbe $26.54 level for 1983, accord- 
ing to the statistics. 

The figures point to a con- 
siderable degree of success on 
tbe part of Opec in maintaining 
prices up until this year, despite 
various discounting practices. 


analysts said yesterday. 

Opec’s secretariat officially 
records overall output falling 
to 16.33m barrels a day in 1984 
from 16.99m b/d in the pret 
vious year. Actual exports were 
down from 12.22m b/d to 11.84m 
b/d a drop of 3.1 per cent. 

Nigeria succeeded in turning 
a deficit of $5.82bn into a sur- 
plus of S538m last year, accord- 
ing to the bulletin as reported 
by Opecna news agency. 

In an equally remarkable 
turn-around, the statistics pub- 
lished by Opec, which would 
rely on data made available by 
governments of member-states, 
shows Iraq slashing Its current 
account deficit from $7.3Ibn to 
$1.8bn. 

Saudi Arabia reduced its 
deficit from $I4.83bn to 
$13.22bn in what emust be 
regarded as another major belt- 
tightening exercise. 

. Indonesia's was down from 


$6.34bn to $2.04bn and it 
accounted for 54 per cent of 
Opec'B collective non-oil exports 
— $ Id 38 bn out of $19.53bn. 
Nigeria earned S1.92bn from 
other sources and the United 
Arab Emirates $1.76bn. accord- 
ing to the Opec statistics. 

Of the seven members who 
achieved surpluses on current 
account Kuwait was the leading 
one with $5.57bn despite oil out- 
put which was almost static.' 

Export increases were 
reported by Ecuador (20.000 
b/d); Gabon (34,200 b/d); Indo- 
nesia (18.000 b/d); Iraq 

(130,600 b/d); Kuwait (61,800 
b/d); Nigeria (159,900 b/d): 

Qatar (88.500 0/d); and 

Venezuela (28,500 b/d). 

Decreases were registered by 
Algeria (78.000 b/d); Iran 

(230.900 b/d); Libya (25.200 
b/d); Saudi Arabia (546.600 
b/d); and the UAE (40,600 
b/d). 


Jumblatt and 
Berri warn 
Beirut gunmen 

FIGHTING between Druze and 
Shi’ite Moslem militiamen eased 
yesterday after their leaders 
warned that gunmen on the 
streets without authority would 
be shot, Reuter reports from 
Beirut. 

Mr Nablh Berri. Shi'ite militia 
leader, and Mr Walid Jumblatt, 
Druze chieftain, issued the 
warning in a joint appearance 
on state-owned television 
“ We warn that any shooting, 
closure of roads, kidnapping or 
robbery will be considered a 
crime against the homeland." 
they said in a joint statement 
A strike force manned by 
Mr Bern's Shi'ite Amal move- 
ment and Mr Jumblatt’s Progres- 
sive Socialist Party (PSP) bad 
u strict orders to shoot any 
militiamen or anyone else 
attacking public and private 
property,” tbe Druze leader 
said. 


Businessman 
to head 
Malaysian 
party 

By Wong Suhmg in Kuala Lumpur 

A PROMINENT Malaysian 
businessman, Mr Tan Koon 
Swan, has been elected leader 
of the Malaysian Chinese Asso- 
ciation, the largest Chinese 
party in the country. He is 
Likely to play a major role in 
shaping the country’s political 
and economic directions. 

He defeated the incumbent 
president. Dr Neo Yee Fan, by 
winning 77 per cent of tbe 
3,524 delegate votes, ending a 
protracted and financi ally-costly 
leadership battle within the 
MCA. 

The MCA is the Chinese 
partner in the coalition Govern- 
ment and has four ministers 
in the Cabinet. 

The victory now paves the 
way for Dr Mahathir Mohamad, 
the Prime Minister, to call an 
early general election. 

General elections are not due 
until April 1987, but Dr 
Mahathir is known to be keen 
on early polls because of the 
deterioration in the economic 
situation, and the need to seek 
a fresh mandate for his 
Government 

Mr Tan’s supporters also 
swept all the major positions 
in the party, including the 
deputy presidency, four vice- 
presidencies, and the leader" 
ship of the youth and women’s 
divisions. 

Mr Tan, 46. has pledged be 
will devote himself full time to 
politics and is currently putting 
his extensive business Interests 
under two small holding com- 
panies. 

He is at present the biggest 
individual shareholder of 
Grand United Holdings, and 
Supreme Corporation, two pub- 
licly-listed companies. 

He has announced a 10-point 
plan to revitalise the MCA. in- 
cluding amending tbe party’s 
constitution to reduce the al- 
most dictatorial powers of the 
president. 



Ford Sierra 2 -OGhb 
A magnificent motor car for a member of your sales team. 

£ 9 , 491 . 


Ford Siena 2 0GL 


By spending less you could still provide a magnificent motor 
car for a member of your sales team. 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays cash when they're hospitalised 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays cash when they require dental treatment 

PLUS 

An HSA Health Pian for 50 employees and their families that 
pays cash when they need a pair of glasses or contact lenses. 

PLUS ■ 

An HSA Health Plan for 50 employees and their families that 
pays cash when a baby is bom. 

PLUS 

An HSA Health Plan for 50 employees and their families that 
pays 5 additional cash benefits to those detailed above. 


£ 9 , 340 . 


Why not dip the coupon or dial 100 and ask for Freephone HSA 
for further details. 


[""Hospital Saving Association. Hambleden House. Andover I 

Hants. SP 10 ILQor II Randolph Place. Edinburgh. EH3 7TA 
Please send me Hill details of the HSA Health Plan and how 
it might fit my company's requirements. 

Name 

Position in Company 

Company 

Address 

Postcode 




If your Company is not in a position to pay all employee con- 
tributions, why not discuss payroll deduction fedlities with us. 
Either way HSA membership will work for working people. 

Prices quoted are Jis prces including VAI and Car Tax - correct at time of going lo press 
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THE HSA FAMILY HEALTH PLAN. SO MUCH FOR SO LITTLE 
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BY LYNTON McLAiN 

BOEING of the US. the world's 
larscsi civil aircraft manufac- 
turer. is to use an advanced 
propeller engine on its pro- 
posed 150 scat airliner, the 
Boeing 7J7, according to Mr 
Borye Boeskov, the Boeing 
director of sales for southern 
Europe, who spoke in London 
last week. 

The CGirpany would thus be- 
come the first large airliner to 
revert to propeller power since 
the emergence of the jet and 
turbofan engines. 

The stakes for the 150 seat 
airliner market for the late 
1980s and 1990s are high, with 
Airbus Industrie, the Euro- 
pean consortium, already build- 
ins its A320 competitor, 
powered by ilio International 
Aero Engines VC500 turbofan 
engine, for service in 1989. 

Boeing has not yet launched 
an ail-new 150 seat airliner to 
meet demand in this sector. In 
stead, it is scllins its 737-300 
twin-jet. a derivative of the 
737 family of airliners. Ir has 
sold 411 of these. 

Boeing has drawn up a short 
General Electric. Rolls-Royce. 
Allison and Pratt & Whitney — 
for propeller engines. The com- 
panies claim subliminal irr.- 
provemenis iti efficiency for 
advanced propeller engine?. 

Boeing ia lo ilichr test a 
list of four manufacturers — 
General Electric unduclod fan 
engine next year: a modified 
Boeing 727 airliner will take off 
with its starboard jot engine 
replaced by the CE propeller 




William Dullforce sets the scene for the opening in Geneva today of the trade body’s annual meeting 

tormy Gatt session looms as US sticks to hard 



Co cl rads eventually expected 
to he worth $65 Om (£455m) 
have been awarded by Boeing, 
to companies in Japan and 
Australia for parts for the 
Boeing 747 jumbo jet airliner, 
writes Michael Donne. 

Three -Japanese companies, 
including Mitsubishi, Kawa- 
saki and Fuji, will receive 
work worth SSOOxn over the 
next few years on making 
control surface systems. 
Deliveries will start in 1983. 

Hawker de Havilland of 
Sydney is among the 
Australian companies which 
together will carry out work 
worth 5150m. It has received 
the master contract to 
produce sets of r: acting edge 
Caps. 

Hawker de Havilland wfil 
sub-contract part of the work 
to the Government Aircraft 
Factories and the Common- 
wealth Aircraft Corporation. 


engine. 

The company will decide 
finally in 1988 on whether to go 
ahead with its 7J7 for entry into 
airline service in 1992. 

The decision date is based on 
a belief that by 19SS it wi!l be 
clear whether the engineering 
and electronic disciplines 
needed to make a new techno- 
logy airliner will be ready In 
time for a first flight in 1991. 

Boeing says the 7J7 could 
offer srat-mitc costs 60 per cent 
cheaper than conventionally 
powered airliners. 


WHAT PRICE, if any, is the 
US prepared to pay for haring 
a decision to set up new 
global trade negotiations 
agreed by consensus among the 
90 countries participating in 
the General Agreement on 
Tariffs and Trade? The ques- 
tion will be uppermost in every- 
body's mind when the Gatt an- 
nual meeting opens here this 
afternoon. 

The meeting is scheduled to 
commission a committee to pre- 
pare for negotiations next year. 
US trade officials have warned 
that, breaking with Gatt tradi- 
tion. they will force matters to 
a vote if developing countries 
insist on imposing conditions 
on the establishment of the 
comraittee and on the start of 
negotiations. Another stormy 
Gatt session is in prospect. 

Contentious 

The most contentious issue 
remains US insistence that 
trade in service must be in- 
cluded in the negotiations. A 
group of developing countries, 
in which Brazil and India are 
the most prominent, wants ser- 
vices excluded even from the 
work of the preparatory* com- 
mittee. 

Brazil and India have found 
wider support among develop- 
ing countries for a demand that, 
before the new round of trade 
talks gets underway, the indus- 
trial nations should give com- 
mitments or assurances on four 
other issues. These are. in Gatt 
parlance, standstill, rollback, 
safeguards and preferential 
treatment for developing coun- 
tries. 

The US can almost certainly 
count on achieving a majority if 


it pushes through a vote. Some 
of its partners, including France 
and other members of the Euro- 
pean Community, are worried- 
that a bulldozing vote would 
vitiate the atmosphere in which, 
the negotiations would open. At 
worst, they fear boycotts and-a“ 
fatal splintering of Gatt 

An impatient US Administra- 
tion has for the past few months 
sought to inject a sense of 
urgency into the convening of 
new trade talks. It circum- 
vented a deadlock in the Gatt 
council by calling for a special 
Gatt session which agreed on 
October 2 to press ahead with' 
preparations. 

For Washington, negotiatiems- 
to overhaul the faltering Gatt 
trade system form part of a 
programme to revitalise the 
world economy. They parallel: 
the efforts to bring down the- 
value of the dollar, started by 
the Group of Five finance 
ministers in September, .and 
the plan for dealing -with the 
international debt crisis 
launched by Mr James Baker, 
the US Treasury Secretary. 

The start of global trad# 
talks is also an important 
element in the trade policy 
which Mr Clayton Yeutter, the 
US Special Trade Representa- 
tive. is trying to stitch together 
and in the Administration's 
approach to the clamour for 
protection against imports 
within the US Congress. 

In the capitals of the Third 
World. US diplomats have been 
putting across the message that 
Washington will see to it that 
trade talks in some form or 
other open next year. The clear 
implication is that the develop- 
ing countries had better take 


part if they want their interests 
protected. 

_ Developing countries, how- 
ever,: feel -their main concerns 
■.are already being ignored.' -US 
-insistence on talking about 
‘ trade in services while post- 
poning discussion on earlier, 
■unfulfilled commitments to 
open up markets for Third 


US trade officials last week 
refused to budge from their 
position that no pre-conditions 
could be attached to the setting 
up of the preparatory commit- 
tee. .“There's no need for any 
more haggling. Let’s get things 
going and then we can thrash 
out -all the issues,” one said. 

Other countries hope that Mr 


For Washington negotiations to overhaul the Gatt 
I form part of a programme to revitalise the world 
‘ economy. They parallel efforts to bring down the 
- value of the dollar and the Treasury’s plan for 
^dealing with the international debt crisis. 


World goods has acquired 
symbolic, importance. 

‘‘Might. is right again,'’ one 
developing country diplomat 
said last week. “We are not 
against trade negotiations but 
we do not see why we should 
.agree to discuss services before 
/we get some assurances that our. 
interests will be dealt with.” 

All last week in Geneva 
diplomats were trying to find 
compromises that would allow 
Gael’s top-level meeting this 
week to reach a consensus on 
the establishment of a prepara- 
tory committee and on its brief. 
A. group of senior officials set 
up by the special session to 
prepare the ground for this 
week's meeting had earlier 
failed to agree on the wording 
of its report. 






in the DM bond market: 




Helaba Frankfurt operates from the 
heart of Germany's financial capital 

Helaba Frankfurt - a govern- 
ment-backed regional bank - issues 
its own bearer bonds and SD Cer- 
tificates (Schuldschemdarlehen). 
With an outstanding volume of 
some DM 27 billion these securities 
are an attractive investment for 
private and institutional investors.^ 
Dealers and portfolio managers of 
pension funds, central banks and 
other financial institutions appre- 
ciate this paper as a top quality 
investment with a high degree of 
liquidity. 




Helaba Frankfurt offers extensive 
facilities for DM bonds. 

Helaba Frankfurt is an active 
market maker for a variety of DM 
fixed-interest securities, ranging 
from the Bank’s own paper to other 
instruments such 2 s DM-denomi- 
nated straights, zeros and Euro- 
bonds. 

Helaba Frankfurt's placing power 
is considerable. Around the world 
institutional clients value the Bank’s 
proven creativity and flexibility 
in meeting the challenges of today’s 
markets. 


Helaba Frankfurt is a member of 
the Frankfurt Stock Exchanged . 

For a solid partner in the DM 
bond market just contact Helaba 
Frankfurt, one of Germany’s 
leading banks with total assets 
exceeding DM 66 billion. 

Head Office: 

Junghofstrasse 18-26 
D-60QQ Frankfurt/Main 
Telephone (069) 132-3833 
Telex 415291-0 v 


H a Jata Fir»[MFQi]D^ 

Hessische Landesbank -Girozentrale- 


Mike Smith, the deputy US 
Trade Representative, will 
bring fn>m Washington suffi- 
cient flexibility to allow 
concessions to be made to the 
developing countries. Some 
ideas emerging last week 
indicated where the line 
between consensus and a 
divisive vote might lie. 

Services: M r Felipe Jaramillo, 
the Gatt chairman, has revived 
and modified a scheme for a 
twin-track handling of services. 
Under his suggestion a separate 
group would examine ways qf 
negotiating services. It would 
start and finish its work 
simultaneously with the prepa. 
ratorv committee dealing with 
trade in goods. 

A decision would then be 
taken whether or not to incor- 


porate services in one negotia- 
ting package. The question is 
whether the US Administration 
could swallow this further post- 
ponement of the key decision 
on services. 

Standstill: Brazil and India are 
asking for an undertaking from 
all Gatt members that they will 
not introduce any measures to 
restrict imports that do not con- 
form with Gatt rules. The 
undertaking must be given be- 
fore a decision is taken to set 
up the preparatory committee, 
developing countries backing 
Brazil, and India demand. 

The desire for this commit- 
ment from ' the industrial 
nations extends beyond the 
group of five developing 
countries which has offered 
most resistance to the US 
approach to the trade talks.;. . 
Rollback: The Brazilian and 
Indian position calls for a deci- 
sion, not before the preparatory, 
committee, is established, hut: 
before the new negotiations 
round is formally launched by 
Gatt ministers. 

The industrial nations would 
be expected to commit them- 
selves to phase out within a 
given period — three years has 
been suggested — all existing 
restrictions on their imports' 
from developing countries 
which are inconsistent with 
Gatt rules or based on waivers 
from Gatt obligations. 

Safeguards: The term is short- 
hand for the emergency steps 
a country may take to protect 
an industry threatened by im- 
ports “as a result of unforeseen 
developments.” The Gatt 
formula has been misused and 
overridden by bilateral volun- 
tary export restraints. 


Brazil and India want “a firm 
and credible commitment” from 
all Gatt members to conclude 
as a priority a new comprehen- 
sive agreement on safeguard 
measures in the first stage of a 
new round. The intention is to 
prevent the US using action on 
safeguards as a bargaining chip 
for obtaining concessions on, 
say. services, counterfoil ing of 
goods or direct investment. 

Preferential treatment: Here 
again the developing countries 
■do not want the US and other 
-industrial countries to bargain 
■application of their previous 
'^commitments in exchange for 
Concessions on their newly 
.developed interests in services. 


£ Resistance 


Instead they want agreement 
‘that more precise formulae will 
be worked out during the 
-coming negotiations on how 
special treatment for the least 
developed countries is to be 
organised. 

■ThOTimetable outlined by the 
developing countries for appli- 
cation' a f the last three demands 
—rollback, safeguards and 
special treatment — need not 
.block a decision this week to 
form a preparatory committee. 
The sharpest confrontation will 
come over services and the 
standstill requirement. 

A matter of concern for the 
US negotiators on these two key 
issues is the standpoint of the 
European Community. US 
officials feel that the EEC has 
been encouraging resistance 
among the developing countries 
by emphasising its desire for 
a consensus. US suspicion is 
directed mostly towards France. 


SHIPPING REPORT 

Tanker rates 
continue 
to improve 

By Andrew Fisher, 

Stripping Correspondent 

TANKER RATES moved 
ahead last week, coo tinning 
the advances seen this month 
alter a prolonged period of 
depression. 

• Although -there is plenty of 
bad -news In 4he - shipping 
-Industry, with .shipowners* 
financial problems coming 
under Increasing scrutiny, 
both the oil and dry cargo 
shipping markets have seen 
Increased activity. 

The upturn In tanker rates 
also continued lo raise prices 
in the secondhand market, 
with owners often preferring 
to hang on to ships rather 
than sell them. 

According to Galbraith’s, 
the UK shipbroking firm, 
VLCCs <vexy large erode 
carriers) found business at a 
fair pace. Most tankers were 
find privately, however, espe- 
cially those from the Iranian 
terminal nT Sirri Island. 

But rates seem to be 
around Worldscale 35 for 
cargoes of 270,600 tons from 
tbe Gulf to the UK and 
Worldscale 50 to the East, 
both well up on levels earlier 
this year. 

Dry cargo rates were main- 
tained but business was 
modest. Rates were firmer on 
the Pacific than on the 
Atlantic, and little chance of 
increases In grain rates from 
the US Gulf to Europe is 
foreseen. 


Trivial Pursuit game to 
be marketed in China 

BY TONY COZIER IN BRIDGETOWN 


TRIVIAL PURSUIT, the 
popular board game with in- 
ternational sales of over Slbn 
(£700m) is to be launched in 
China next year, its marketing 
company has announced. 

• Mr Blake Le Blanc, head of 
Horn Abbot International, 
hissed in Barbados,, said an 
a&’eement has been reached 
with Shanghai Toys a Chinese 
toy company and sanctioned by 
China’s light Industries Min- 
istry. for the manufacture and 
distribution of the general 
knowledge game in China. 


The deal resulted from a 
meeting with Shanghai Toys at 
a Sydney, Australia trade fair 
in April. Mr Lc Blanc said he 
expected the project to get off 
the ground in April. 

The Chinese were interested 
in the game because of the 
tchnology in printing and man- 
facturer of components it offers. 
Toy’s comprise one-third of 
China's exports to the US. 

The arrangement ”is nor a 
joint venture” and the 
“ royalty agreement obviously 
is not the same as it is else- 
where." 


Mitsubishi, Hyundai in deal 


BY STEVEN B. BUTLER IN SEOUL 

MITSUBISHI Motors of Japan 
has agreed with Hyundai 
Motors of South Korea to mar- 
ket 30,000 Hyundai cars in the 
US beginning In 1987. 

’jHie -deal marks an 'important 
departure from Hyundai's 
strategy of marketing its cars 
solely through a network of 


independent dealers. It ha 
signed on about 130 dealers 1 
the US so far and is expected t 
begin sales early next year. 

Hyundai has set an annus 
target of 100,000 cars in Its fits 
year of US sales. It said at th 
weekend that the MitsubUh 
sales would be in addition t 
its original sales target. 


World Economic • Indicators 


U5 

UK 

W. Germany 
)ap«. 

Italy 

France 

Belgium 

Netherlands 


foreign exchange reserves 

(US$m) 

5ept«5 Aug 85 July 85 Sept 84 

8W 7,894 7,958 6,036 

W87 8,137 8,109 6,622 

37,560 36.870 35.937 J5J22 

2 f* 104 23787 21,436 

*?•*“{ **.203 19 ' 535 M.329 

2 I*£22 ' 20 ' 536 21,547 20,278 

M® ® 3,843 44)51 3,692 

8,933 8,436 8,050 8,153 

Source: IMF 


QQQTRHSTCARn 

Reduction of interest Rate 

Trustcard is pleased to announce that its interest rate is to 
be reduced from 2.25% to 2.0% per month. 

Interest at the new lower rate will appear first on statements 
dated on or after 1st January 1986. The cash advance service 
charge remains unaltered at 1.5% of the amount taken. 

Hie Annual Percentage Rate of Charge (APR) is reduced to 
26 . 8 % for purchases and to 27 . 2 % for cash advances. 

Condition 7 of the Trustcard Conditions of-Use is amended 
accordingly. For further information, call at any TSB branch or write 
to Trustcard, 1- 9 Gloucester Place, Brighton BN1 4BE. 

TSB TRUSTCARD LIMITED 

TSBTmstc3rdUd.Regsig6dmEngandSVtfatesNtL-1365134.Regstered Office: 1-9 Glajcesja’ Place. Brighton BNI4RF. 


Le Bouquet 
Restaurant 



THE BEST OF FRANCE 

In the heart of Museum Land 

MR. PALLARES: the Grand Chef Cuisinier de France 
Oners his unique menu 
in the most distinguished relaxing ambiance 

No. 4 Queen’s Gate, Kensington, Loudon SW7 
Reservations: 01-581 2246/2264 
Open from: Tuesday-Sunday 
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World banking 
is our business 

BNP is Europe's largest bank, 
with a worldwide network operating 
in 75 countries. 

With over 250 branches and offices 
covering the Atlantic 
Region and more than 
2000 branches in Ranee, 

BNP is ideally placed to 
meet your business 
and banking needs. BNP 

BANQUE NAUONALE dte PARIS 

Head office: 16 bid des Italiens, 75009 Paris 
Tel.: 42.44.45.46 -Telex: 280605 
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Frustrations on the fraud trail 


CTXY of London Interests, frustrat- 
ed by the apparent lack of action in 
serious fraud cases have been 
mounting a barrage of criticism at 
the office of the Director of Public 
Prosecutions. 

Sir Nicholas Goodison, chairman 
of the London Stock Exchange, 
wrote earlier this month to Mrs 
Margaret Thatcher, the Prime Min- 
ister, saying that "there is a con- 
tinuing and w or ryin g failure to 
bring prosecutions against individu- 
als who, on the basis of evidence we 
have been able to unearth, seem 
highly likely to hove been involved, 
in financial fraud." 

Sir Nicholas continued that the 
situation was "bound to damage the 
reputations of those City institu- 
tions which believe in the effective- 
ness of self-regulation." 

In Parliament last week Mr 
Brian Sedgemore, a vocal Labour 
MP, acc u sed the Director of Public 
Prosecutions, Sir Thomas Hether- 
ington, of incompetence a n d a 
failure to prosecute cases of alleged 
fraud in the Lloyd's insurance 
market 

Senior staff in the DPPs office 
are also frustrated at the slow prog- 
ress in major fraud cases. "I am 
very conscious of the delay,” said 
Mr John Wood, deputy Director of 
Public Prosecutions in a recent in- 
terview with the Financial Times. 
"We are not in the market for delay. 
The more delay there is the more 
cases we have on our plate and the 
more difficult our life becomes. We 
are anxious to get on with things as 
quickly as possible.” 

It was, he said, Very easy” to 
prosecute in complex fraud cases, 
but ft was "very difficult" to get con- 
victions. "I do not think we are jus- 
tified in prosecuting where we 
think a criminal nffaw* haw been 
committed and where the chances 
of conviction are pretty remote. 
These cases are extremely expen- 
sive. They clutter court time, and 
court time is very valuable. There is 
not a great deal of mileage in 
spending a six-figure sum of money 
in the knowledge that the end re- 
sult will be an acquittal. I hope we 
are very careful in prosecuting 
those cases where we have a rea- 
sonable of chance of conviction." 

The office of the DPP considers 
fraud cases through three divisions 


Disquiet at the slow pace of official action on 
suspected fraud in London’s financial com- 
munity comes from the authorities as well as 
City institutions. John Moore reports. 


- one dealing with the major cases 
in London, another with the major 
cases in the provinces, ami the third 
to deal with whatever is left over. 
“Unfortunately, due to tike enor- 
mous volume of work this is not 
working as it should and we are 
having to spread the work load as 
evenly as possible." Mr Wood said. 

He cites a number of factors 
which make the pursuit and suc- 
cessful prosecution of fraud cases 
difficult in Britain. 

Mr Wood says that in a number 
of major fraud cases in London co- 
operation received by the office has 
teen "minimal, sometimes nil. " 

"We get very good co-operation 
from the institutions involved, but 
you have to remember a witness in 
this country is not obliged to make 
a statement If he does not wish to 
make a statement there is no way 
we can make him make a statement 
until proceedings have started," he 
rays. "It is a chicken-and-egg situa- 
tion. You cannot really start a case 
until you have the evidence there. 
You cannot start a case on the spec- 
ulation that someone might be pre- 
pared to tell you what happened. If 
the witnesses are somehow in- 
volved, even on the periphery of a 
case, then they are reluctant to as- 
sist If they have skeletons in their 
cupboards, as many of them have, 
they are extremely reluctant to give 
evidence.” 

Another difficulty is the increas- 
ing internationalisation of fraud. 
Those involved in some of the trou- 
bles in the Lloyd's insurance mar- 
ket now under DPP consideration 
have used numerous offshore cen- 
tres such as Liechtenstein, Bermu- 
da and Panama. "We have to go 
overseas to get the evidence. There 
is no such thing as an international 
subpoena,” says Mr Wood. "We can 
go to tiie foreign state and say *we 
should like this evidence and will 
you please assist us 1 .” 

The reaction was generally co- 
operative. “But the foreign witness 
might say that he does not wish to 


get involved, and there is no way 
we c an make that person talk.” 

The public prosecution office has 

found overseas witnesses some- 
times indicated they would appear 
and then at the last minute changed 
their minds. "We have spent thou- 
sands anA thousands of pounds pre- 
paring a case only to find that case 
has been lost because one witness 
will not come to testify. It quite of- 
ten happens.” 

Moreover, the criminal laws on 
evidence in Britain axe burden- 
some. “In this country one needs to 
mil every single witness in person 
to give evidence unless your have 
an agreement with the defence. 
That can be a very onerous task in- 
deed," Mr Wood said. "It is also an- 
other rule of prosecution evidence 
that the best evidence must be ob- 
tained. You have got to look for the 
originals of documents. If you can- 
not find the originals, then you can 
produce copies. If you have not 
looked for the originals the judge 
will rule that the copies are inad- 
missible. In the Lloyd’s case there 
are probably over a million docu- 
ments, and they are all over the 
place." 

He explained that that was one of 
the DPP's biggest probl ems . The 
story is known to the public at large 
through hearsay evidence and a 
copy of a document. This is not 
good enough lor a criminal prosecu- 
tion.” Proper audit trails have to be 
established in a fraud, supported by 
the best available evidence. 

The British Government is sensi- 
tive to accusations that little is be- 
ing done about fraud, "fraud investi- 
gation groups,” known as Figs, have 
been formal to deal with major 
fraud. These have been formally op- 
erating since the beginning of the 
year, and informally up to 18 
months before that period. 

A variety of expertise is drawn to- 
gether in these groups. When a 
complaint of fraud is made to the 
Department of Trade and Industry, 


m 


the London fraud squad, or more 
rarely to the office of the DPP or 
the police a decision is made on 
whether it is a major case to be sent 
through to the Figs. Fraud investi- 
gation group work is co-ordinated 
by Mr Doiran Williams, a lawyer in 
the DPPs office. 

A -fraud investigation group is 
formed of representatives of the po- 
lice, the Department of Trade and 
Industry, accountants, lawyers, and - 
the public prosecutions office. They / 
pool their information, which is the 
ideal, but encounter enormous diffi- 
culties. This occurs mainly be- 
cause evidence is unavailable, 
through reluctant witnesses, wit- 
nesses who are overseas or destroy- 
ed documentation,” says Mr Wood. 

In both the current and proposed 
self-regulatory systems for Brit- 
ain's financial community Mr Wood 
observes that "you have a tug-of- 
war between criminal proceedings 
and disciplinary proceedings." Very 
often disciplinary proceedings in 
the City are held before criminal 
proceedings are launched "so that 
any form of prejudice in a criminal 
case disappears." If action by City 
bodies and the DPP followed swiftly 
the defendant in a subsequent ac-, 
tion might argue successfully thaiv? 
he could not have a fair trial. 

“Lloyd’s are very experienced at 
this and are careful about it There 
is not too much of a problem be 
cause there is always consultation,” 

Mr Wood says. 

Appeal court judge Lord RoskiD 
is reviewing the way in which fraud 
cases should be dealt with in Brit- 
ish courts. The DPPs office would 
like some method of producing 
overseas evidence in court without 
producing a witness physically. The 
office would also like to ensure that 
the prosecution and defending 
counsel agree as much as possible 
on the issues involved in a fraud 
trial so that the trials con be kept to 

minimum duration. 

The public prosecutions office 
feels that "conspiracy to defraud" 
charges have been discredited to 
some extent This is because it has 
proved virtually Impossible to pur- 
sue cases against members of mazs.^ 
ket places where day-to-day trading 
can become mistaken for conspira- 
cy. That category of charge is under 
review. 
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rp his year the Financial Times’ World Banking conference will be presented in a new 
A format. The first day will be devoted to a high level survey of major issues facing 
the financial community and the second and third days will be topical seminars on the 
subjects of Political Risk and Countertrade. Participants will be able to attend any one 
day or a combination of two or three days. 
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Car export rise helps to US (lru 8 companies 
cut motor trade deficit s ,in i" ™ k '"f 


BY TONY JACKSON 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE UK experienced some slight 
relief from tire serious det eri oration 
in its balance of trade in motor in- 
dustry products during the third 
quarter. But over the first nine 
months of this year, the deficit was 
substantially worse fowi? for the 
same period of 1984. 

The third-quarter improvement,, 
from a deficit of £S24m last year to. 
£600m in 1985, was mainly c aus ed 
by an increase in car exports, which 
grew by 45 per cent in value and . 
volume alike. 

Jaguar, with exports to the US in 
particular, and BL's Austin Rover . 
subsidiary, which has been doing 
better on the European continent, . 
contributed to the third-quarter up- 
swing. 

In third quarter, the volume 
of car exports was up from 43,7$) 
last year to 63^20 and for the nine 
- months the improvement was from . 
163,788 to 181,257. In contrast, car , 
imports fell by over 2 per eent in . 
volume, from 249,246 to 243,477 in 
the third quarter because Ford was - 
supplying more of its sales from 
British 

For the nfap months, the volume . 
of car imports rose only marginally 1 
from 849,525 to 852,797. 

There is now some concern, that- 
Britain’s parts and accessories busi- 
ness might fan intn the red. Imports 
axe growing faster than exports, 
reflecting to f" 1 "* extent the grow- 
ing pr oportion of imported vehicles 
on British roads that require -re- 
placement parts. 

Well over half of the new car 
sales in the past five years have 
been taken by imported models. . 

The Society of Motor Marmfac- 


UK motor trad* Cm 
flwt Bln* mont hs 


Exports 


71t 844 

295 301 


2JP2 a wan 
432 548 


Source: SUMT and Customs end Exeiaa 


hirers and Traders (SMUT), which, 
monitors the Customs F.*ri«» 
.statistics, said at the weekend that 
-.the substantial 17.5 per cent deteri- 
oration in tiie adverse trade balance 
-for the nine month* was greatly in- 
fluenced by the .seven-week strike 
of metalworkers in West Germany, 
which h*M vehicle i m po rt * from 
that country at a low level in early 
0984. 

- The nine-month of 

£2244hn this year was still 1L64 
per cent worse than the £2Jlbn in 
1B83, during which period there was 
nO 

The deficit in the UK’s commer- 
cial v ehicle business — which was in 
the b l ac k until as recently as 1983 - 
soared by 80 per cent in the first 
nine months of this year. 

• Toyota win in future employ its 
UK associate Lotus to evaluate all 


■ 

...to help your business 


Every home. or business address has a postcode. And 
postcodes don't just accelerate sorting of the mail - they also 
have important applications for companies like yours. 

They can define sales and servicing areas. Pre-sorting by 
postcode can qualify companies for extra discounts on postage. 

Postcodes can target direct mail to specific areas - in 
some cases even down to one building. 

They can ensure an identical reference base for separate 
divisions within one organisation. They can prevent duplication 
of customers' addresses. All this and more . . . 

You’ll find all the details in our comprehensive Postcode 
Portfolio. Please send the coupon today for your free copy 


I Td HwifieH 


IJwife Hdluri. FREEPOST (no stamp required). Post Office Headquarters. 23C&bswnar Place, LONDON SV.’lX [EE 
i Please send me a free copy af The Postcode Portfolio _ . . 


THE POSTCODE 
PORTFOLIO 

Essential to lousiness efficiency 


Please arrange for my Posted Saks Representative to contact me arid discuss in detail the uses of 
; the postcode in business 


COMPAf.y 


"YrE OF BUSIIjESS 


ADDRESS 


Pass on your Postcode 


the ears the Japanese group feels 


are hs key models for Europe, Mr 
Sfdro Sasaki, a managing director 
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Sturo Sasaki, a managing director 
with responsibility far research and 
development, said at the weekend. 

Lotus is now 21.5 per cent owned 
by Toyota, Japan’s largest automo- 
tive group, after a -recent purchase 
of more shares. 

Mr Sasaki pointed but that Lotus 
Tmd a better understanding of the 

European motorists- requirements 
Hihti Toyota could hope to have at 
the moment 

In return, the British sports car 
group is baying Toyota components 
for some of its cars. ' 

Toyota is looking for steady but 
relatively substantial gro w t h in 
West European car markets. This 
year it will sell over 300,000 cars, an 
increase of about lD per centon the 
1984 totaL It hopes for a similar per- 
centage rise next year. . 

Mr Sasaki said. Tbytfa was 
spending at the rate of 4 par cent of 
turnover a year on research and de- 
velopment and employed llJJOQ at 
three R and D centres jn Japan. 

In 1984 the R and D bill was 
equivalent to 5850m and spending 
would continue at least at that leveL 
He masted that Toyota was not de- 
liberately moving its products up 
market,. bat woakL continue to de- 
velop everything from cheapo vaiue- 
fbr-money cars to superior sports 
care so as to be able to meet market 
demand whichever way it went 

The group, however, is building a 
test trade capable of testing care iq> 
to 250km an hour, which suggests a 
certain ermin itmmt to high-perfor- 
mance vehicles in future. 


US DRUG companies moved into 
the lead last year as the worms 
largest in sates terms, according to 

the UK pharmaceutical newsletter 

The West German chemical com- 
panies Hoechst and Bayer, first and 
second respectively the previous 
year, have been replaced by the US 
groups Merck and American Home 
Products. 

Hoechst, however, retained its 
number one position if the $582m 
sales of Roussel Uclaf. its French 
subsidiary, are .included in the cal- 
culation. 

The strength of tire dollar last 
year had an important effect on foe 
r ankings , although international 
comparisons are drawn up on aver- 
age rather than closing exchang e 
rates. 

Tire largest UK drug company 
was again Glaxo, ranked 18th in foe 
world, with estimated pharmaceuti- 
cal sales of S1.152bn. Id. at 20th 
with sales of SL075hn, was followed 
by Wellcome, 23rd with estimated 
drug sales of 5968m, and Beec h a m . 
24th vrifo sales of 5878m. Next in 
the UK canw Fisc ns, 56th in foe 
world with sales of 5265m, and 
Boots, 59fo with an estimated 
5253m. 

Swiss and US companies led the 
field in the number of compounds 
under development Hoechst once 
again took the lead if combined 
with Roussel Uclaf, with a total of 
140 compounds befog researched, of 
which it developed 104 itself. 

US companies took a dear lead in 

S rafitabifity. Eli Lilly, Johnson & 
ohnson, American Home Products, 
P firnr and fimithfnin e Beckman all 
achieved operating margins of over 


31 per cent Ne 
Id with margix 

The biggest i 
search and de 
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timated outlay 
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with S227m and 
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state benefit rise provokes row 


BY ROBIN PAULEY 

AlX SOCIAL seCorityXenefits rise- 
today in what is likely' to be the 
largest increase during, the second 
teqniof Mrii Margaret Thatcher, the 
British Prime Minister. 

However, benefits for children 
will rise onty marginally and & 
group df about 60 organisations has 
handled a rumprign to improve, 
the payments. ~ 

The campaign has received mes- 
sages of support from leaders of all 
main opposition political parties 
and from Mr Patrick Jenkin, the •• 
■ forindf'GSnservative Cabinet Minis- 
ter who was Social Services Secre- 
tary in Mrs Thatcher’s first admin- 
istration. 

The «*«wipiiign was launched to-, 
coincide with today’s uprating in so- 
cial security benefits. Most benefits 
will rise by 7 per cent, based on the 
rate of inflation in the year to last. 
May. 


■Although pensions rise by the full 
amount, the housing benefit formu- 
la has been changed in a way that 
will mean 12m pensioners will lose 
some or all of their benefit 
Su pplemen tary benefits, more- 
over, are rising by only 5J. per cent 
because of foe exclusion of housing 
costs, which are covered by the sep- 
arate housing benefit 
Child benefit, however, fares 
worst It rises today from £6.85 a 
week for each child to £7 a week, a 
rise of only 2J2 per cent 
It represents a 4 A per cent cut in 
real terms in the value of child ben- 
efit, which will reduce the £4.5bn a 
year child-benefit budget by around 
£l75m. 

About 10 per cent of foe saving is 
bang .redirected towards poorer 
families through family income 
supplement payments but the rest 
is again for the Exchequer towards 


tax cuts foe Government pVnsfbr 
the next budget " JV 

The campaign to save chffi ben- 
efit, under the aupices of tmChiU 
Poverty Action 3roup (CSV G), is 
supported by a vide range orpohti- 
cal, local authorty, voinntar r and 
family organisations and the £UC 
They fear that ts value as a uni- 
versal benefit wll be allowed to 
wither away oop foe Government 
has introduced it proposed family 
credit in the refom of the social se- 
curity system. t 
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Employers see 
increase in 
confidence 


BY PHILIP STEPHENS 

BWTADrs manufacturing compa- 
nies have reported an improvement 
m business prospects during the 
pad month, due in part to the weak- 
ening of sterling against other Eu- 
ropean currencies, the Confedera- 
ton of British Industry (CBI) says 
today. 

The latest monthly Industrial 
Trends Surrey pubEshed by the 
employers’ organisation shows that 
order books in domestic and over- 
seas markets picked up slightly fa 
November, while manufacturers 
are still forecasting rises in output 
A. separate CBI review of economic 
prospects, also released today, pre- 
dicts that the recovery will continue 
next year, but the growth rate will 
slow to around 2.5 per cent from 
this year’s 3.5 per cent 

The survey suggests that while 
industry remains far less confident 
than in the early mnntfi-c of this 
year, some of the gloom in the sum- 
mer has lifted. 

- Mr David Wigglesworth, chair- 
man of the CBFs economic situation 
co mm ittee, said movements on the 
currency markets were partly re- 
sponsible for increase d confidence. 

‘The recovery in export b usiness 
is dire in part to the . more competi- 


Scope for tax cuts 
linked with inflation 


BY MICHAEL PROWSE 

THE CHANCELLOR of the Exche- 
quer could afford to cut the basic 
rate of income tax to 27p fa tire 
pound, says a buoyant forecast of 
the UK economy by the City Uni- 
versity Business School m'London. 

The Behoofs autumn economic re- 
view, published this morning, sug- 
gested there was a direct trade-off 
between tax cuts and falling infla- 
tion. In the absence of tax cuts, in- 
flation would fall to zero. 

If tire standard rate was cot to 
27p in the pound in next year’s bud- 
get, inflation would be 1 percentage 
point higher than with no tax cut. If 
the rate ''Ware cut to 23p In the 
pound, inflation would be- only 2 
percentage points hlghtt-. ■ ' - 

The report says laser tax rates 
would hare little short-run effect on 
either growth or wwfjm pk t y miw t . 
However, in the longer run they 
wquU lead to “a progressively towtr 
real wage and progressively higher 
employment” ■' 

The review is optimistic about the 
UK economy during the next three 
years. Assuming the basic rote of 
tax is cut to 27p in the pound next 
year, it projects average GDP 
growth of IS per cent a year be- 
tween 1988 and 1988. 

It says unemployment will fall to 
2 Am next year, 2.4m in 1987 and 2m 
by 1988. Inflation is forecast, for the 
same years, at 3.6 per cent, 3 per 
cent and 5J per cent respectively. 

The rosy forecast is partly attrib- 
uted to benign “supply-side" devel- 
opments. Prof Michael Beenstoek, 
the economist responsible for tire 
forecast, argues that the Western 
world is entering a “post-Opec 
dawn.” He says the disintegration 
of the oil cartel implies that the 
damage to the world economy in 
the 1978s will now be reversed. 

The business school’s optimism 
over inflation and growth, reflects 
its assumption that oil prices will 
continue to fall in real terms, and 
that commodity prices will remain 
weak. 


- Prof Beenstoek says most con- j 
ventional UK- economic forecasts 
are unduly pessimistic because 
they concentrate on tire HprrmnH 
side erf the economy. His model con- 
centrates on supply-side factors and 
thus puts more weight on the pros- 
pect of cheaper oiL 

The reports prediction of a big 
fall in unemployment is based part 
ly on tire forecast of rapid GDP 
g row t h and partly on tire expecta- 
tion that fewer people will seek 
work. K says the population of 
working age will 6e0se to grow after 
1987 and that the growth of the fe- 
male labotir supply Is Set to Slow 
down as participation rates reach a 
high plateau. 

However, tire review emphasises 
that employment prospects remain 
blighted by the rapid growth of real 
wages, es pe ci ally in ma nuf ac tu ring. 
It says higher productivity IS tire re- 
sult of rapid red-wage growth rathr 
er than the reverse. 

On monetary policy, tire rephrt 
warns the GhanceDdr against com- 
mitting the ^indent fanac^ of us- 
ing interest rates as an indicator of 
financial conditions. It says tfakt led 
to high inflation in the eariy 1970s. 

-Rather than abandoning mone- 
tary targets, tire Chancellor should 
now place full weight on a narrow 
measure of tire moirey supply such 
as Ml or Mo. 

f M amrfai-fcnriwg industry r emains 

in a “deep economic depression", ac- 
cording to a separate article in the 
review by Mr Richard Tafffet . 

Mr TSfBer slays 18 per Sent of list- 
ed industrial edxapafaes are still at 
risk of bankruptcy, 50 pa eeat 
more than in 1879. An overall mea- 
sure of corporate health, based cm 
balance-sheet strength and p r o fi t- 
abili ty, shews that, an average, sur- 
viving UK companies are still per- 
forming 6 per cent worse than fa j 
1874 and 27 per cent worse than in j 
1977. 


Pension funds urged 
to scale down assets 

BY OUR ECONOMICS CORRESPONDENT 


THE GOVERNMENT could boost 
its tax revenues by around £1.75bn 
a year for the next decade if pen- 
sion funds were made to scale down 
their resources to the level needed 
to meet their obligations, the Lon- 
don Business School (LBS) says. 

The says in an analysis of 
Britain's E250bn pensions industry 
fa the latest issue erf its Finanaal 
Outlook that on conservative esti- 
mates the pension funds have sur- 
plus assets worth around E50bn. 

This worth has outstripped the li- 
abilities of funds partly because of 

the sharp rise In asset prices in the 

UK and abroad in recent years, in 
addition, a rapid rise in redundan- 
cies between 1980 and 1983 has cut 
benefits to future pensioners. 


The LBS says that, while tire 
Government has pledged not to al- 
ter the tax advantaged enjoyed by 
pension funds, it could latest its tax 
revenues within existing rotes by 
fncictmg on a run-down of sur* 


Under the p r op o sa l; companies 
whose pension schfafleS vfere in 
substantial Surplus would* over a 
number of years, suspend or reduce 
contributions and perhaps increase 
benefits available to peh'tiohftTs- 

Bnsed on a cautious estimate bf 
surpluses of E50bn this would in- 
volve reduced contributions or im- 
proved benefits of some £5bn a 
year. 


Tour price war widens 


BY ARTHUR SANDLES 

SEVERAL more shots will be fired 
in the holiday marketing tot ttxs 
week as the industry gathers ior 
another of its periodic meetings - 
the Worid Travel Market "JfcJ 
opens at Olympia, London, on wea- 

“aiSi smaller operatore, wto. 
hare tk yet disclosed then jJms 
for stimmer 1886, could do so at the 
Sind industry teedere 
Thomson and Intssun have farmer 


it “a major programme" in tire 

UK undw the Tourqpa lab el. 

Tburopa will aim at the growing 
seat-only market, where customers 
w only charter seats and find 
their own hotel or villa acconmuria- 
tfajL The German company will, use 

^^wkesman .far the cgnpuy 

♦he largest facility ofits kind hi the 

JmriJto fvice^t^ and 

sett-drive demand in Britain. 


QUESTIONS OVER LIVERPOOL’S ANSWER TO CASH CRISIS 


Union and Labour 


Brakes on budget plan leaders to debate 


five level of sterling against tire 
Deutsche Mark. From apeak of DM 
408 fa July, It now at DM 
3-74. This is an imp mu w runt fait it 
is still too high,” he mid . 

The survey shows a fall fa the 
number of companies m witi ng or- 
der books below normal froth 30 per 
«nt fa October to 25 per cent Hn« 
month. The number reporting or- 
ders above normal rose from 17 to 
20 per cent 

The percentage of wpw pp Trfrf 


BY NICK BUNKER 

LABOUR l e aders of Uvwppol Gty 
Council left many questions unre- 
solved' cm Friday night when (hey' 
promised an alternative budget to 
end tire city’s finarv-iwi a-ufa, - 
Some answers will emerge this 
morning when the coundTs ffwaw** 
and strategy committee is expecteu 
to approve the new budget 
Three factors, h owe v er , should . 
induce caution. First, 49 out of the 
58 Labour councillors still face pos- 


lurewsung signer output, However, 
is still relatively low in comparison 
to previous surveys, and tire CBI 
has renewed its far an immedi- 
ate cut fa interest rates to improve 
i nd us t ry’s competitive position. 

The CBI says growth in exports Is 
likely to slow from the 8.75 per rent , 
antic ipa ted for 1985 to about 4J5 par 
cent next year, and is expected to 
weaken further fa 1S87 as a loss of 
competitiveness reduces Britain's 
share of world markets. ■ 

In contrast, foreign suppliers are 
expected to win a larger share of 
the UK market with i mp fi ris pro- 
jected to increase by 6 A per cent in 
1988 and by 5 j per cent the follow- 
ing yew. 


from office by the District Auctitor 
because of alleged losses to tire au- 
thority facmxed tinoogh fheir delay 
in setting a rate this year. No final 
outcome of tire District Auditor’s 
move is anticipated until a High 
Court hearing in January adjudi- 
cates an appeal by the 49 council- 
lors. 

Setend, Iivei^iool fa itow a rate- 
capped au tho ri ty - that is, tire Gov- 
ernment can put a limit on its rate 
charges. The Department of tire En- 
vironment is likely to announce 
next month tire toarifaum fate Liv- 
erpool can levy fa 1988M37.'Tbe fig- . 
ore wifl determine how Liverpool 
manages its finances over the next 
18 nmmhs and may lead to a renew- 
al of the conflict between the coun- 
cil and Whitehall. 

. Third, the precise shape of tire 
alternative budget may contain sur- 
prises from Bar Tony Byrne, the 

Council's Wn*iw* rhn<rrri«Ti ay |jq 

tries to defebd his ambitious house- 


building programme while also 
removing tire £75m deficit ia tire 
1985-88 budget 

Mr Byrne's possible options were 
revealed, in the fine print erf the re- 
port which was prepared by a team 
of independent experts led By Mr 
Maurice Stonefrost, chief official of 
the Greater London CounciL 
_ The report shows that Liverpool 
can balance its books this year 
without ' a rate -increase by financ-' 
fag with borrowed money spending 
currently charged to itsrevenae ac- 
count In 198588, the spending that 1 
can ' be Capitafised ln this way 
amounts to otleast£31m, made up 
of CIm in repairs and maintenance 

far non-housing buildings, fro- 
housing repairs and maintenance 
and another a 2m required to subsi- 
dise losses incurred aver two ffaan- 
dal years by the city’s direct Labon^ 
organisations. ' 

. Capitalisation of £31m is more 
than enough to bridge tire £75m def- ■ 
fait because the latter figure largely 
reflects the Government’s practice 
of multiplying by three a council's 
excess expenditure when 
ca lcu la t e reductions fa grant ini* 
posed as a penalty. 


Previously, Mr Byrne had flatly 
rejected napftatisatfan, arguing that 
it would eat heavily into the coun- 
cil’s house-building programme, 
with which he is closely identified 
find which is expected to cost d 12 m' 
fa 1985-88 akrne. 


Last week, however, Mr Byrne 
apparently relented and agreed to 
capitalise, financing it through the 
use of a £30m deterred payment 
scheme arranged with foreign 
banks some months ago by Phillips 
& Drew, the stockbrokers. Under 
the scheme, the bankers will pay 
either far housing repairs or new 
hause-buildmg and be repaid by the 

COUEtCi] in annual Otm irtfailminlt 

Liverpool city council officers and 
local government finanrg experts 
believe that this will probably re- 
duce capital resources available for 
Mr Byrne’s house-building. The ef- 
fect may, howevmr, be less than 
anticipated. 

First, Liverpool has some small 
wtm reSOUTCes, fa fljg 

Stonefrost report. It can sell £lL5m 
in housing association mortgages 
and use the money to finance its 
capital programme, provided it has 
Whitehall's approval It could also 
derive an extra £L3m from changes 
in interest payments on its long- 
term debt. 

It might also be able to borrow an 
extra £2L5m if it decided to lease 
rather titan buy central beating 

Another potential asset is the 
£3m fa borrowing rights likely to be 
offered to Liverpool by member 
councils of tire Labour-controlled 
Association of Mrtropoliten 
Authorities. 
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‘fair wages strategy’ 


Get your News 
early 
inKoln 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


LEADERS of t he Trades Union 
Congress (TUC) and the Labour 
Party will today begin talks on two 
key issues for the party's pro- 
gramme in the next eter ti o ™ - 
wages and an incomes policy, and 
labour law and employee righto 
A document to be considered by 
the TUC-Labour Party liaison com- 
mittee focuses on a "fair wages 
strategy" and on labour laws - the 
central matters far debate over the 
next 12 months and ones on which 
the Labour and union leaders hope 
to get agreed statements by next 
autumn’s conferences. 

leading members of the party 
will put considerable pressure on 
union leaders to agree a statement 
on wages that will allay public tears 
on inflationary wage claims under a 
future Labour government, and to 
accept that some at least of the stat- 
utory rights granted to union mem- 
bers in the 1984 Trade Union Act 
must stay under Labour. 

The wages issues will be dis- 
cussed in tire context of protection 
for the lowest-paid workers, whose 
position is seen by the paper before 
the liaison committee as having de- 
teriorated because of the repeal of 
tire fair wages resolution - which 
put a floor on pubtic-sector wages - 
and tire removal of Wages Council 
protection for young workers. 


The two sides are committed to 
produce a "fair wages strategy 
which m include consideration of 
a statutory minimiwn wage. The 
most commonly favoured version of 
such a wage is pitched at two thirds 
of the average wage, or about £100 
a week. 

The Transport and General 
Workers Union, the country’s larg- 
est remains opposed on principle to 
a statutory wage - although it is La- 
bour Party policy and many believe 
it is likely to be adopted as an elec- 
tion pledge. 

The paper for the committee does 
not explicitly raise the issue of an 
incomes policy, altiiough it is 
implicit in the consideration of a 
strategy to bring up the wages erf 
the lower paid while not allowing , 
the higher-paid to move up fa line 
end thus Stimulate inflation 

Mr Roy Hattersley, the Labour 
Party's deputy leader, has said he 
favours an agreed incomes policy 

With the nnirirm, bnt the 

are that the task erf achieving one 
will be hard fought 

On labour law, the paper says the 
liaison committee mus t consider 
Labour’s pledge to repeal and re- 
place all the Conservative Govern- 
ment’s employment legislation in 
the light of a consideration of "posi- 
tive rights" for workers. 
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WITH OUR HIGH RATE, 
WOULDN'T YOU BE 
SITTING COMFORTABLY? 

Don't get the wrong impression. You won't Abbey National accounts or straight to your 
need stacks of money to get into an Abbey bank, if you'd prefer. 


National Higher Interest Account, 


So while your money's out working you 


Just £500, or more, gets you straight in. can put your feet up and take it easy. 


Which in turn earns you our high rate of 
9.50% net. 
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Should you.leave in less^you can still WP1 
withdraw money instantly but you'll lose i|f§ 
the equivalent of 90 days' interest on the 
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your account twice yearly to earn you the 
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k 9.73%. Which is equivalent to 13.90% gross 
for basic rate taxpayers. 
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our high rate. 


of withdrawal and there'll be no •• ’-m Or pick up a pen and fill out 

loss of interest at all. the coupon in the comfort of 

REGULAR MONTHLY INCOME ; Y ourownhome - 
Your interest can be paid ■?. : ; h P: j ir-i aWE 

monthly into certain other; ^ 




-v- 


















V*V» * ' 'i v"- . . , - . 

Jy-r.'MV: -.V - *' . . 

tvry+yMQS.'' . 










»»— ' 


i:£, i /r.t, . : =" 


■; ,* 


•-’■- i .-: 

vv 

-• » : ■ ■ 


■ ' - 


■! as 


To: Department HIS, Abbey National Building Society, FREEPOST; 201 Grafton Gate East, ■ 
MILTON KEYNES MK9 IDA. i 

i/weendoseacheouefar fi - ■■ . t n hfe invested in a Higher Interest Account at \ 

rtfiyfour local hranchin ~~ - . ..r r-- ,%.• - . - . - - y 

Please send foe M delate and an application card. l/We- u n d erstand the rate may vary. 

l/Wewouklfike:A.theHitereirt:ad^h^ i yeariyto.. 

the Higher interest Account □ g ^ 

Bj to talce advantage of the. mortthiy incCftnd 

tedlityOraeiiBPiuertdBBtre. • . ^ 


mm 




"ABBEY NATIONAL BLUUlINC HWEn' AUBk^' IRUISE. HAKVR STREPT. UiNDON NW I frXI- 


. 50 %=g. 73 % = 


FuB Namefe) Mr/Mrs/Mis 


.Postcode 


ItCT COMPOUNDED AWtUAJ, 
RATE WHEN FULL-MU F-TEMftV - 

INTCRCST REMAINS IMiESTEO 


_Tel^_ 

SignatureCs 


/getf 

the 

itthey 

Habit 


















10 


International 
financing mat 

\\ r\r 

1/lvlV • At BFCE we specialize in onf 
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At BFCE we specialize in one major field-international 
trade financing-and it gives us an edge. 

For example, when you need a fast answer on a loan- 
be it a short, medium or long-term requirement-in one of 
the world’s dozen or so major currencies, you can bank on 
our getting back to you with a fast proposal. The same is 
true in other complex areas such as countertrade operations. 

And it’s even more true for interest rale swaps, 
currency swaps or foreign exchange options. For the 
excellent reason that our treasury teams are active in the 
interbank and foreign exchange markets-in 
New York, London, Paris and Singapore- 
right round the clock. 

yigfr,; Several thousand companies, 

including commodity traders, are 
successfully operating with France and 
worldwide with credit-and know-how- 
JrV. supplied by BFCE. 

/ f - " ' Because their international 

V \ uil ‘ competitors can be relied upon to keep 
them on the hop, these clients have 
‘ to be ready to move fast 
So do we. 



mm 



That’s why we can 
beat me clock. 
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AT HILTON INTERNATIONAL, 
WE DON’T JUST WELCOME 
THE AMERICAN EXPRESS CARD® 
WE ROLL OUT THE RED CARPET. 


THE HILTON RESERVATION’ f .jH 
SERVICE. f-||P 

Just a local call to your nearest \jS|P 
Hilton Reservation Service office or 
Hilton International hotel, and you can 
immediately reserve a room in any of 
77 cities around the world. 








9 THE AMERICAN EXPRESS CARD 
^ASSURED RESER\ATION® PROGRAMME. 

Quote your American Express Card 
Account Number and Hilton International 
guarantee to hold your room whatever time 
you arrive. Day or rught NB: If your plans 
change, call before 6 pm (local destination time) 
and well give you a cancellation number. 


J* 


r HILTON INTERNATIONAL. 

YOU’LL LIKE OUR STYLE. 

Visit any Hilton International hotel and g* 
youll find -a warm welcome. A welcome that ^ 
doesn’t stop at Reception. . 

Youll appreciate efficient business pg 
services - and enjoy relaxing bars, health dubs, 
and the best restaurants in town— all at the best fyW 
location in town. Whichever ■ - ■■ ■■ - J Mi 

town you're in ' fJf - 


For reservations call Hilton 
Reservation Service — in London 
631 1767 or Freefone 2 124, 
your nearest American Express Travel 
Sendee or Representative Office. 
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David Bfiadle examines British Rail Engineering's strategy for former workshops 

BREL site revivals gather pace 


THE "SITE FULL’ signs are being 
prepared for the former railway- 
wagon workshops in STiilrinn Coun- 
ty Durham, for what wuuld be a re- 
markable achievement for the al- 
ternative employment strategy of 
British Bail Engineering (BREL). 

Tfen companies have so far set up 
shop on the site and negotiations 
.are under way for the disposal of 
the six rem a ining lots. Seventeen 
months after the workshops closed 
with the loss of 2^00 Jobs, BREL’s 
£5m strategy - £L75m of which is 
earmarked for ShTMrm - looks 
poised to win its spurs. 

“We are very surprised; for a com- 
paratively modest outlay, a consid- 
erable awiAiiw* Baa been achieved," 
says Mr Allan Roberts, chief execu- 
tive of the local Sfedgefield District 
Council, which has worked on the 
project with BREL, ShUdon Town 
Council. and the dgvalqpment agen- 
cy created by the three. 

"My only regret is that now we 
have an empty SIC factory on our 
-hands. We also had to cope with a 
major Cburtaulds closure. In each 
' case, we have had nothing like the 
help and support we have had from 
BREL." 

- That is a glowing tribute to what 
Is ah unusual co mmit ment by a re- 
trenching employer, albeit one in 
the public sector. Unlike the British 
Steel Corporation and the National 
Coal Board, however, BREL has no 
access to EEC funds to pass on 

when p ulling out of depende nt com- 
munities. It also makes a three-year 
commitment to follow through its 
.imtialxves. 

' But Mr Robert's sentiments are 
not universally shared; in Swindon 
and Glasgow, where BREL is dos- 
ing workshops, the local authorities 
have, BREL says, been blocking 


FURTHER job losses at BREL 
workshops are described by the 
company as “inevitable” because 
of the dedining maintenance re- 
quirements of British Bail's roll- 
ing stock. 

Mr Alan Dunkley, BREL’s per- 
sonnel director, said: "We have 
reached a pause, but nndoubted- 
ly there will be further contrac- 
tion. It is pointiew hiding the 
fact dm* the nwlntognm 
workload will continue to drop." 

Almost 5,000 jobs are being 
abed under the c ur re n t redun- 
dancy programme, leaving a 
workforce of some 22JNML While 
forecasting further erosion of the 


progress on ShOdon-type projects 
to redevelop sites and to assist com- 
panies *»Mrig on displaced workers 
elsewhere. 

Redundancy notices are due to go 
out within the next fortnight to 
most of the Swindon workforce, 
fadring effect next March. Mr Andy 
Grey, BREL's alternative employ- 
ment manager, said: "If we had co- 
operation from the council, we 
would by now have been well down 
the road to creating an industrial 
estate." 

‘ BREL's strategy applies to four 
locations - Shfldon, Swindon, Glas- 
gow Springbuni and Horwicb, 
Greater Manchester - where work- 
shops have been or are being dosed 
or run down. 

In each case, BREL's commit- 
ment is to share the running costs 
of a development agency and to pro- 
vide grants or loans to employers 
creating jobs in the area to a maid* 
mum of £100,000 a company. Ex- 
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ISSUE OF £1,100,000,000 

10i per cent EXCHEQUER 
Convertible Stock, 

V’. MINIMUM TENDER PRICE £98.50 PER CENT 

: -TV " ■£ '• ‘- r ’ • ' • ;• '• . 

PAYABLE AS FOLLOWS: 


Deposit with tender 
On Monday, 13di January 1586 


£40 JIO per cent 
Balance of purchase money 


INTEREST PAYABLE -HALF-YEARLY Ott 15TH MAY 
AND 15TH NOVEMBER . 

This Stock ii an investment falling within Part II of the First Schedule to 
the Trustee Investments Act 1X1. Application has bean matla to tha 


Nominal amount of 10 per 

Nominal amount of 91, per 

cent Conversion Stock. 

cant Conversion Slock. 

1895 per £100 nominal of 

2005 per £100 nominal of 

10*, par cant Exchequer 

KP* per cent Exchequer 

Convertible Stock, 1989 

Convertible Slock. 1969 

£101 

£100 

£100 

199 

£99 

£98 

£98 

197 

£37 

£96 

£96 

£95 


Council ot Tha Stock Exchange tor tha Stock to he edmitted to tha Official 
List. 

T. THE GOVERNOR AND COMPANY 'Of THE BANK - OF ENGLAND era 
auiliarisBd to receive tenders for El .000,000.000 of the above Stock; the Balance 
of €100.000,000 has baen reserved for the National Dabt Commissioners for 
public funds under their management. . : I - -- 

2. The principal of and interest on the Stock will bo' a charge on the 'National 
Loana Fund, with recourse to the Consolidated Fund of the. United Kingdom. 

3. The Stock will be registered at the Bank of England or at the Bank of 
Ireland, Ballast, and will be transferable, in multiples of one penny, by instru- 
ment in writing in accordance with tha Stock Transfer Act 1903. Transfers will 
be tree of stamp duty. 

4. interest will be psyable half-yearly on ISth May and IStfa November. 
Income tax will be deducted Horn payment! of more than CS per annum. Interest 
warrants will be transmitted by post. The first interest payment will be made on 
15th May 1988 at the ran of £3.9621 per CKJQ of tha Stock. 

5. Holdings of TOT, per cent Exchequer Convertible Stock, 1989 may, at the 
option of holdera, bo converted in whale or in pan into either ID per cent 
Conversion Stock, 1996 or 9\ per cent Conversion Stock. 2006 t" the Conversion 
Stocks ■'), or any combination thereof, as on the following dates and at tha 
indicated rates:— 


Dan of conversion Convertible Stock, 19B9 Convertible Slock. 1969 

15th May 1986 £101 £100 

J5ih Nov 7986 £100 199 

15ih May 1987 C99 £98 

loth Nov 1967 £98 £97 

15th May 1968 £97 £96 

15th Nov 1988 £96 £95 

6. Notices setting out the administrative arrangements for the exercise of 
tha options to convert and forms ol acceptance for completion will be issued to 
holders at the appropriate times. Where a holding is held jointly by more than 
two holders options to convert may be exercised by a majority of them. Com- 
pleted forme ot acceptance in respect ol each of the options to convert, 
accompanied by certificates of title for holdings of 10*. per cent Exchequer 
Convertible Stock. 1969, must be lodged at tha Bank of England. New Change, 
London. EC4M BAA, or at the Bank of Ireland, Moyne Buildings. 1st Floor. 20 
Callander Street, Belfast. BTT 5BN. not later than 3.00 p.m. on she sixth working 
day before each date of conversion. 

7. Har Majesty's Treasury have directed that Section 326 of the Income end 
Corporation Taxes Act 1970 (which relates to the treatment for taxation purposes 
of financial concerns whose business consists wholly or partly in dealing in 
securities) shall apply to exchanges of securities made In pursuance of the 
conversion offer. 

8. The Converalon Stocks Will be investments falling within Part II ol the 
First Schedule to the Trustee Investments Act 1961 and application will be 
made to tha Council of The Stock Exchange for them to be edmined to the 
Official List. Paragraphs 2 and 3 of this prospectus will apply equally to the 
Conversion Stocks as to lot, per cent Exchequer Convertible Stock. 1989. Interest 
an tha Convarsion Stocks will be payable half-yearly on 15th May end 15lh 
November. Income tax will be deducted from payments of more then £5 per 

-annul)), imprest warrants will be transmitted by post. JO per cent Conversion 
Stock, 1966 will be repaid at par on 15th November 1986. 9% per cent 
Convert! on Stock. 2006 will be repaid at par on 15th November 2006. 

i9- Holdings ot 10*« per cant Exchequer Convertible Stock, 1989 in respect 
of 'Which options to convert have not been exercised will be repaid at par on 
15* November 1969. 

10. Tenders must bo lodged at the Bank of England, New issues (D). Watftog 
Street, London. EC4M 9AA not later than 10.00 A.M. ON WEDNESDAY, 27TH 
NOVEMBER 1985. or at any of the Branches ot the Bank of England or at the 
Glasgow Agency of the Bank of England not Mar than 3-30 P.M. ON TUESDAY. 
26TH NOVEMBER 1985. Tenders win not be revocable between 10.00 b.bi. on 
Wednesday. 27th Nov em ber 1985 and 10.00 a.m. on Monday, 2nd December 1985. 

11. Each tender must be for one amount and at on* price. The mMnwai 
pries below which tenders will not be accepted, is £98.50 per cam. Tenders 
must be made at the minimum price or st higher prices which am multiples Of 
25p. Tenders lodged without e price being stated wrtH be deemed to have been 
made at the rmnimum price. 

12. A separate cheque representing a deposit at the rate Of £40X10 for every 
£100 of the NOMINAL amount of Stock tendered for must ac co mpany each sendee 
cheques must be drawn on a bank in, and be payable In. the llm tad Kingdom, 
the Channel fslenda or the Isle of Man. 

13. Tenders must be tor e minimum of £100 Stock and for multiples of 
Stock as follows:— 

Amount of Stock Tendered lor Multiple 

noo-ei.ooo eioo 

El .000-0.000 £500 

■ J £3.000-00,000 £1.000 

£10.000- £90.000 £5.000 

£50.000 or greater £25.000 

' ' - T4, Her Majesty's Treasury reserve tha right to refect any render or part of 
any tender and may therefore allot la tenderers less than the full amount of the 
-Stock, Tenders will be ranked in descending order ol pries and allotments will 
her made to tenderers whose lenders ere st or above the lowest price at which 
Her Majesty’s Treasury decide that any tender should be accepted (the allotment 
price), which will be not less than the minimum tender price. All allotments will 
be made at the allotment price: tenders which are accepted and which ate made 
at prices above the allotment pnee will be aHoHed In lull; tenders made at the 
-allotment price may be allotted in full or in part only. Any balanco Of Stock not 
-allotted to tenderers will bo aliened at the allotment price to the Governor and 
Company of the Bank of England, Issue Department. 

15. Letters of allotment in respect of Stock allotted, being tits only form 
In which the Stock may be pensioned prior to registration, will be despatched 
by post at tire risk of the tenderer, but tha- despatch at any letter ol allotment, 
and. any refund ol the balanco of the amount paid as deposit, may at the 
discretion of the Bank of England be withheld until the tenderer's cheque has 
been paid. In the event of such withholding, the tenderer will be notified by 
letter by the Bank of England ol the acceptance ol hit tender and ol the amount 
of Stock allocated to him. subject in each case to payment of his cheque, but 


total, Mr Dxmkfoy said he did not 
envisage more site closures at 


BR's corporate plan, published 
this month, projects a reduction 

Off tea Mo fiuiidit UfUffnn 


Qeet ffariMg the sect five years 
and promises an fitwikw at 
competitive tendering for main- 
tenance of wagons and 
locomotives. 

In addition BR’s policy of 

dual-sourcing the buikfiissj of 
new stock is cottieg into BlUSL's 
order book. BREL sales team s 
are this month visiting India and 
the Soviet Union in search of or- 
ders to cushion the effect m jobs. 


ployment of each former BREL 
worker qualifies for a premium of 
£30 a week for 12 months. 

At ShiMnn, the strategy is said to 
have created 500 jobs, with an esti- 
mate of 800 more during the next 
three years. At Horwich, 55 compa- 
nies have been assisted with a job- 
creation potential of more than 300. 
fifteen companies employing 100 
people have been established on the 
former workshops site. 

All sides agree that much of the 
success of the strategy is attribut- 
able to the enthusiastic support of 
Mr David Mitchell, Junior Trans- 
port Minister. (The Government 
has allowed the British Railways 
Board to carry the expenditure 
within its borrowing requirement) 
But the initiative almost certainly 
came from Mr Alan Dunkley, 
BREL's personnel director. 

He says; "We would have gone 
ahftnfl even without the Govern- 
ment’s help. I think it is the respon- 


sibility of employers who are dead* 
ing to pull out of sites and are creat- 
ing hardship for their employees 
and communities.* 1 

Mr Dunkley is, therefore, anger- 
ed at the claimed lack ef co- 
operation from Labour-controlled 
local authorities in Swindon and 
Glasgow. In Swindon, for example, 
BREL's plana to redevelop, the 
workshops site are held up until 
Thamesdown Borough Council 
agrees to rffepusB improved road 
access. 

Thamesdown ’s attitude is likely 
to change after last Friday's vote by 
the workforce to accept the work- 
shops’ closure, but there will clearly 
be residual bitterness to overcome. 

Mr Arthur Miles, the council's 
leader, says BREL has not been 
trusted since its former plans to ra- 
tionalise the workshops tainted 
overnight into outright closure. 
Talks were broken oS at that stage 
in support of the workforce. : Fur- 
ther, he says, the council is highly 
sceptical of the claims of Job crea- 
tion at Shildon. 

Similarly, Mr David Wiseman, 
deputy leader of Glasgow District 
Council, says the authority does not 
accept the case for closing the 
works at Springbuni - where -local 
unemployment is 25.9 per cent - 
pnd wants BREL to open its books 
to justify the decision. 

Mr Andy Gray, BREL’s alterna- 
tive employment manager and a 
fourth-generation railwayman from 
Springbuni, understands tire coun- 
cils’ reservations. He believes,; how- 
ever, they are profoundly wrong. 

“We would all like to see a flour- 
ishing railway works, but BREL is 
suffering and the onus must be on 
doing what we can to provide' jobs 
for ex-raihreymen and their sons." 


. such notification will contor no right on the tenderer to transfer the Stock so 
Allocated. t 

-itt.No allotment will be made for a lest amount than Cl DO Stock. If tho 
■ event. of partial allotment, the balance a* the amount paid an deposit will, when 
.refunded. be remitted by cheque despatched by post at the risk of the tenderec 
U no allotment la made the amount paid as deposit will bo returned likewise. 
Payment In Ipll may be made st any time after allotment but no discount will 
be Allowed on such payment. Interest may be charged on a day-to-day basis on 
any overdue, amount which may be accepted at a race equal to the London Inter- 
bank Offered Rate for seven day deposits In sterling (" LIBOR ”> plus 1 per 
cent per annum. Such rare will be determined by tha Bank of England by reference 
'to ‘market quotations, on the due date lor the relevant payment, tor LIBOR 
'Obtained from such source or sources as the Bank of England shall consider 
'appropriate. Default in due payment of any amount in respect of the Stock will 
.render the allotment of such Slock liable to cancellation and any amount 
previously paid liable to forfeiture. 

. 17. Letters of allotment may be split Into denominations of multiples of £100 
an written request received by the Bank of England. New Issues. Watling Street, 
Londonr EC4M 9AA.-on. eny date not later then 9th January 1968. Such requests 
must baislgjiBd'..anct must be accompanied by the letters of allotment. t 
la.’tatnm 'tir'-Bllonoeh't'^nuat be surrendered lor registration, eccomphnied 
by a co mp l e te d 'registration -form, when the balance of purchase money la “paid. 
unless ^payment- W luU has been made before tha due date, in uritich case they 
must be surrendered tor registration not later than 13th January 1988. , 

191 Ta'ndeF forma and copies ot-thls prospectus may be obtained at tha Bank 
of England,' New Issues. Wet ring Street, . London. EC4M 9AA, or at any ol tha 
Branches of ‘the '.Bank of' England.-jw. ajrihe Glasgow Agency of the Beak ol 
England. 25 St. Vincent Place, Glasgow. .Gfl .2 EBj at tho 8ank of Ireland. Moyne 
Buildings, 1st Floor. 20 Callender G treat. ipaHAot. BIT 5BN; at Mullana * Co.. 
15 Moorgato, London, EC2R'6AR; at At office of The Stock Exchange yi the 
United Kingdom. ‘ 

Government statement 

2D. Attention is drawn to the statement issued by Her Majesty ■ Treesuiy 
on 29th May 1885 which explained that, in the interest of the orderly cqpduct 
of fiscal policy, neither Her Majesty's Government nor the Bank of England 
or their .respective servants or agents undertake to disclose tax changes decided 
on' but hot yet announced, even where they may specifically affect tha terms 
on which, or the conditions under which 10 1 * per cant Exchequer Convertible 
Stock. 1989 and tha Conversion Stocks are isauad or sold by or on behplf of 
the Government or the Bank; that no responsibility can therefore be accented 
for any omission to make such disclosure; end that auch omission shell neither ' 
render any transaction liable to be sat aside nor give rise to any cleipn tor 
compensation. ; 

BANK OF ENGLAND l 

LONDON '• ' 

22nd November 1985 i 

THIS FORM MAY BE USED 

TENDER FORM ■ 

This form must be lodged at the Bank of England, New Issues (O). Watling 
Street. London. EC4M 9AA not later than 10.00 A.M. ON WEDNESDAY, j 27TH 
NOVEMBER 1985. or et any of the Branches of the Bank ef England or at the 
Glasgow Agency of the Bank of England (25 SL Vincent Place. Glasgow. <51 
2EB) not later than 3J30 PM ON TUESDAY 26m NOVEMBER 1966. n 

ISSUE OF £1,100,000,000 j 

10J per cent EXCHEQUER 
Convertible Stock, 19B9 

MINIMUM TENDER PRICE £98.50 PER CENT: 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 3 

I/We render In accordance with tho terms ol the prospectus dated i 22nd 
November 1865 as follows: — 

Amount of above-mentioned Stock tendered (or, being a minimum ot £100 
and in a multiple as follows. — 

Amount of Stock tendered lor Multiple 1. NOMINAL • 

£100X1.000 £100 AMOUNT OF STOCK 

C1.000-C3.000 £600 « — — ' 

f3.000-tri0.000 £1.000 n ■wr.f.apjr 

C10.000-CSO.000 £8.000 X> / ' 

*50.000 or greater £25 .0001 • 


Amount et deposit enclosed, being £40.00 ton 
every £100 of the NOMINAL, amount of Stock 
tendered for (sbown in Bent 1 above) a j 


■J-jAMOLWy OF DEPOSIT (at 

'ft* \ i 

*- PRICE fo 

£ i n 


The price tendered per £100 Stock, betog . - ■* " ffute PRICE fo 

ft='»S sssims? J 

- =S £1'. aj± 


SIGNATURE 

November 1985 *• ° r b,h,li * ""^V 

PLEASE USE BLOCK LETTERS 

)M E S ) FORENAMES) IN fUUoj SURNAME 


[HILL POSTAL 
I ADDRESS s- 


POST-TOWN 


» A separata cheque must accompany 
each tender. Cheques should ■ be 
made payable to " Bank ef England ” 
and crossed "New Issues". Cheques, 
must be drawn on a banfc m. and be 
payabto in, tho United Kingdom, tha 
Channel islands or the ism w naan. 


POSTCODE* 


h The price -tendered must be e muftipfe 
°f '2Sp and not leas thaq iho 
mMraurn tender price, if no p.rfee. ie 
- htinod, ajflt 'tender will be deemed- to 
have been made at the minimum 
tender pnea. Each tender must be for 
one amount and at one price. * 


The American Express 9 Card 
Don’t leave home without it- 
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VI OE THE WOKLD 16 AT HQM E" 













financial Times Monday November 25 1985 


UK NEWS 


THE WEEK IN THE COURTS 


China National 
Light Industrial 
Products l/E Corp., 
Jiangsu Branch 


Our Corporation handles the following products: 
General Merchandise, Toys, Paper Products, 
Household Electrical Appliances, Various Kinds 
of Shoes and Leather Products, Sporting 
Goods, Camping Goods, Stationery, Plastics 
Products and others. 

We also undertake joint ventures and supplied 
materials processing, and manufacture accord- 
ing to ctients' samples or under clients’ brand 
names. 

Please contact us today for further informa- 
tion. 

Orders are most welcome. 


China National Light Industrial Products 
// a\ \ l/E Corp., Jiangsu Branch 

Banda Road. Nanjing. China. 
Jasul. Cable: -INDUSTRY" Nanfng 
■fetet: 34105 JNDNKCN 


FINANCIAL 
FUTURES & 
OPTIONS 

The above survey, due 
to appear in today’s 
paper, will now be 
published on Wednesday 
December 11th 


Standing finn on the question of sit-down justice 


TO STAND or not to stand was 
die burning question which the 
Court of Appeal was asked to 

determine last week. In the 
event the court combined good 
sense with a mild dose of 
amour-propre in deciding that 
if a court orders somebody to 
stand when addressing it, such 
an order is like any other court 
order — It must be obeyed. 

Mr Sardar Taj endrasi ngh, 
who states that he has no res- 
pect for this country and even 
less regard for its judiciary, 
appeared before a county court 
judge in Cambridge, insisting 
that he would not 'stand np to 
address the court. The judge 
ruled that actions brought by 
Mr TajendrasLngh over money 
he claims he is owed were to 
be suspended until he gave a 
written undertaking to stand up 
in court when .pursuing his 
claim. 

It was against that ruling that 
Mr Tajendrasingh appealed to 


INSURANCE 


the Court of Appeal There is speet simply “because of the 

rtA rnrn.aTHijfnrf mmIa > — "T — • ■-«* 


no hard-and-fast rule about the. ...tiptoe he holds. If a litigant 
posture of people appearing in^'fedp» ; to sit down arid ad-l-ess 
the courtroom. The infirm or ; ffly i.-'' dOurt, he should be al- 
the sick are always allowed Tp'Araffgd’.to ,db so. It is not wise 
conduct their case sitting down. ;.|rabhJCourt to' get' itself involved 
So as not to prejudge Mr .refusing to hear' someone 
Taj endrasi ogh’s case the Coctrfc^.jdOAhly because be declines "to 
of Appeal exercised its dls- -demonstrate his respect in the 
cretion with good sense by accepted manner. So long as the 
allowing him to sit down while pefcoh .can be heard and seen, 
arguing why that should he his the coarse of justice 4s not one 
usual made of advocacy. wit hampered. It is only when 

The demand for sit-down 'Individual conducts himself 
justice may have touched upon 4? a actua ^y impedes 

a raw nerve of the j uAU-iar y “ ft? orderly pieces erf the law 
which likes to command in- cou ^ t should make 

slant respect for the law- by Ao restore the- eqmli- 

posing a little bowing and ; J?* -the proceedings, 

scraping. If that is what impels" aias ter tIle ■ a °y s 

the demand judges would do P 0 ™®* 1 OML s tandin g ■ up m 
well to consider whether, a'- .gayer for others 

actually furthers the cause .J* 5 a °° r . 

justice. n^fojBj.ihe individual to he heard 

" by everyone in thq. courtroom. 

Respect is due to any institu- But there are many instances 
tion only by virtue of the way' Where the proceeding can be 


Respect is due to any institu- 
tion only by virtue of the way' 


the institution discharges its the* more readily conducted 
duties. Nobody is entitled to re- when everyone is sitting down. 


When there Is a . large amount 
of documentation, it is- easier 
for -the handler of the docu- 
mentary- material to be seated. 
Many tribunals of inquiry are 
conducted with everyone sitting 
down. Many speakers feel more 
comfortable that way. 

Appearing before courts of 
law Is, for many, a daunting 
experience: the legal system 
should acknowledge that fact 
by conceding the desire to' talk 
sitting down. Courts are made 
for litigants, and not litigants 
for the courts. Consistent with 
its ability to conduct the 
proceedings with decorum, a 
court should be flexible in Its 
application of the procedural 
formalities' of the process. 

-The Court of Appeal did not 
say . anything that should 
discourage judges from being 
flexible. But once the county 
court judge had made Its order 
that Mr Tajendrasingh should 
stand to present his case, the 


Court of Appeal was bound to 
uphold that order. No court can 
concede a disobedience of its 
orders. That is not because the 
court wishes to exhibit its self- 
esteem, but because the law 
must be enforceable in the eyes 
of the citizenry. The sensible 
rule for all courts Is not to 
make orders where their 
enforcement might lead people 
to think that they are absurd 
or ridiculous. 

Today the same Court of 
Appeal turns its attention to 
rather more pressing matters of 
state. The Department of Health 
and Social Security is appeal- 
ing against a ruling in the 
summer that certain regulations 
controlling the amounts payable 
for board and lodging accom- 
modation were invalid. Mr 
justice Mann decided that there 
was no statutory provision 
enabling the Social Services 
Secretary to make changes with- 
out an affirmative resolution of 


parliament Parliamentary ap- 
proval had not then been 
obtained. 

Although new regulations 
have now been validly- made, 
much still depends on the Conit 
of Appeal's decision. Other- 
claimants who, since the invalid 
regulations came into force at 
the end of April 1985. have had 
imposed on them a new maxi- 
mum limit. 

Last month Camden Borough 
Council was given leave to chal- 
lenge the same regulations 
which Imposed a maximum of 
£70 per week to be payable to 
boarders in the Camden area of 
London. Camden has experi- 
enced an increasing financial - 
burden of housing homeless 
people in board and lodging 
accommodation, to the tune of 
£30,090 a week- Other local 
authorities are known to be 
experiencing similar difficulties. 

Justinian 


A wintry wind batters the calculations of property underwriters 


BY ERIC SHORT 


FOR nearly 50 years UK insur- 
ance companies charged house- 
holders 12J9p for every £100 of 
the property’s value when insur- 
ing their houses. This rate- 
then 2s fid in pre-decimal cur- 
rency— was set in the early 
19203. _ 

Now the companies are poised 
to make a third rate increase 
in six years, only 12 months 
after their previous one. House- 
holders face having to pay 18p 
per £100 as premium in the new 
year. This value rises each year 
in line with the cost of rebuild- 
ing houses. 

It represents a jump of 12.5 
per cent from the current rate 
of 16p per £ 100 , which was 
itself lifted from 15p at the 
start of this year. 

What has caused underwriters 
to make such strong increases 
in their rates during the past 
six years after a half-century of 
calm? A 12 . 5p rate, as recently 
as the mid-1970s, produced 
underwriting profits for the 
insurance companies. Now the 
companies are incurring heavy 
underwriting losses on a 16p 
rate, with the sums insured 
fully indexed against inflation. 


tesss" 


This rapid decline has arisen' T fc**;* 1 

from two distinct sources—. *■ 9 k Weather Incident* 
natural disasters and, with ’ „ „ „ ^ ' 

hindsight, human errors by the " EEST" 
underwriters. 

Insurance companies lnsur%^ - m - m Wk 

houses against natural disaster#* - SSSEmL. •' Hi*** 
Underwriters, who are' not 
meteorologists, operated during |||§| 

the 50 years of- stability on the SETT* 
premise that the UK enjoyed a - fZZT • 

temperate climate with mild tsr. S5S” Som 

wet winters and slightly less tt— vm&k 
wet summers. On both these m « 

premises, the underwriters of |w« 

late have seriously misjudged ■ m 

the fickle British weather. .! __ 

The underwriters worked on ZT i.- %, ■' \ 

the premise that- -the UK £ " l,lu £3 

suffered one severe winter SK I-.-- ■ 

every four or. five years. The SSSjjSSSEST 
Association of British Insurers SJSiiT- .. aarafflaffi a - 
—the trade association of UK SST335E5'" 
insurance companies — has been iV r' . 'A T ' D * ta • 

keeping statistics of severe ’grr.rr m, 

weather claims during the pa«* «~c-. ga'** . 

three decades. The table shows 

what has happened to the the 1980s, it has been grossly 
British weather in winter. and optimistic jso far. Three 
how it has hit insurance com- of. -the past four winters 




parues. 


hit - 'Insurance 


The underwriters’ assumption parties . hard. -Claims manat- 
of one poor winter in every gers are keeping their fingers 
fonr or five was pessimistic .in crossed;. for. the- winter .now 
the. 1960s. and :1970s,. But, for starting. .Snow, in south-east 


England was not a favourable 
omen last week. 

The' adverse winters alone 
would have been sufficient to 
justify a rate increase. But the 
underwriters have misjudged 
the summers as well. 

In the early 1970s, insurance 
companies, following pressure 
from the building societies, in- 
cluded subsidence cover . in 
house buildings insurance at no 
extra cost. Then came the long 
dry summer of 1976, which re- 
sulted in widespread subsi- 
dence, particularly from those 
houses on London day, and cost 
the companies more than £100m 
(at 1976 prices). 

Subsidence claim payments in 
every year since 1976 have con- 
tinued at high levels — partly as 
an aftermath of 1976, partly the 
result of other prolonged dry 
spells during subsequent sum- 
mers and autumns, and partly 
because householders have be- 
come much more claim- 
conscious about subsidence. 

This led to the human error 
element in house buildings in- 
surance. 

Underwriters have com- 
podntfe&lfi* subsidence mistake 


with a reluctance to correct 
matters by increasing rates. 

Intense competition between 
companies for personal insur- 
ance business, seen clearly in 
motor Insurance, has also been 
felt in house buildings. 

Most houses are insured 
through building societies block 
insurance policies. The societies 
have considerable influence on 
insurance . companies. So com- 
panies have been reluctant to 
increase rates, hoping that 
winter weather would improve 
and that subsidence claims were 
declining. 

Underwriting losses on pro- 
perty accounts have reached 
such proportions that the insur- 
ance companies are adopting a 
tough negotiating stance to 
have the societies accept the 
new 18p rate and reduce com- 
missions on the block contracts. 
The companies hope to com- 
plete negotiations so that the 
new rates take effect by April 
next year. 

The societies are reacting 
strongly against this pressure. 
They accept that the companies 
are losing money, but feel that 
other remedies than a blanket 
rate increase should be con- 


sidered, such as stricter moni- 
toring of claims. They feel 
especially that the question of 
subsidence cover needs to be 
thoroughly investigated. 

The societies are protesting 
that the leading insurance com- 
panies are acting as a cartel in 
these negotiations and that com- 
petition is not allowed to work. 
The societies welcome, and the 
companies fear, the growing 
presence of Lloyd’s of London 
in . this market. 

Certain Lloyd’s syndicates 
have long offered personal 
household insurance in the. UK. 
Bat, In the past couple of years 
they have been aggressively ex- 
panding their marketing, aim- 
ing for association' with the 
building cocietie& 

Burgoyne, Alford, the Lloyd's 
broking firm, has spearheaded 
the drive for building society 
business. It claims to have 80 
societies which will include 
Lloyd's as an insurer for its 
block contracts, with a new 
society being added every week. 
By tradition, Lloyd’s has paid 
higher commissions than the 
insurance companies, yet the 
rates . have remained competi- 
tive. * 


All of these securities have been sold > This armbuncement appears as a matter of record only. 


US$ 100,000,000 

10%% Notes due 1992 

N.V.AMEV 


Pierson, Heldring & Pierson N.V. 
Amro International Limited 
Bank Brussel Lambert N.V. 

Credit Suisse First Boston Limited 
Kredietbank International Group 
Morgan Grenfell & Co. Limited 
Nomura International Limited 


Morgan Guaranty Ltd 
Bankers Trust International Limited 
Banque Nationale de Paris 
Deutsche Bank Capital Markets Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 


Societe Generale 


mED J. Henry Schroder Wagg & Co. Limited 

Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 
Morgan Bank Nederland N.V. 


Bank Mees St Hope NV 
Nederlandsche Mjdden stand s bank nv 
Rabobank Nederland 


F. van Lanschot Bankieks N.V. 
Nederlakdse Credietbank nv 


Al-Mal Group Bank of Aland Bank of Helsinki Ltd. Bank Leu International Ltd. 

Banque Generate du Luxembourg S.A. Barclays Merchant Bank Limited Bear, Stearns International Limited 
CIBC Limited Citkorp Investment Bank Limited Cr£dtt Industrie d’ Alsace et de Lorraine Caferr Lyonnais 

Daiwa Europe Limited Euromobbjare First Chicago Looted Generals Bank 

Great Pacific Capitals. A. Isrmrro Bancario San Paolo di Torino Kleinwort, Benson Limited 

Kuwait Foreign Trading Contracting & Investment Co. (S.AJC) Kuwait International Investment Co. s^jc. 

LTCB International Limited The Nikko Securities Co., (Europe) Ltd. Nippon Credit International (HK) Ltd. 
NoRDDEinrecHE Landesbank Gikozentrale Ofuon Royal Bank Looted PK Christiania Bank (UK) Ltd. 

Schweiz ERISCHE Hypotheken-unD HandelsBANK Sparekassen SDS Sumitomo TrustInternattonal Looted 

Swiss Volksbank Toronto Dominion International Limited Vfreiwund Westbank Aktiengesellschaft 

Westpac Banking Corporation 

7th October, 1985 


AMSBt 

Rights Issue of 
1,194,776 

Ordinaiy Shares/Bearer Depositaiy Receipts 

ofDflslOeach 

NtfAMEV 


Pierson, Heldring 3c Pierson N.V. 
Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
Bank Mees & Hope NV 
Rabobank Nederland 
Nederland se Credietbank nv 
Nederlandsche Middenstandsbank nv 
CLN Oyens & Van Eeghen N.V. 
Morgan Bank Nederland N.V. 


16th October, 1985 


A$ 25,000,000 
13 5 /s% Notes due 1989 

A$ 25,000,000 
B 5 /s% Notes due 1990 

NIAMEY 


Pierson, Heldring & Pierson N.V. 


Bankers Trust International Limited 


; .* z Morgan Guaranty Lid 

*■ *J . ■ "■ 

Algemene Bank Nederland N.V . Amro International Looted Bank Mees & Hope NV 

PankBrussel Lambert N.V. OBC Limited CLN Oyens & Van Eeghen N.V. 

j Ei}rope Limited Kredietbank International Group F. van Lanschot Bankers N.V. 

■Jfe ERLANDSCHE MlDDENSTANDSBANK NV NEDERLANDSE CREDIETBANK NV ORION ROYAL BANK LIMITED 

Rabobank Nederland Swiss Bank Corporation International Looted 

... Westpac Banking Corporation 



; October. 1985 
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Peter Marsh looks' at how 
idvaaces hi automation may 
effect future space^a£es\ 


opportunity for earth-bound robots 
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IN electronics and. humans tbe/jaore ■ interesting 

-fisss: as- &s sSiS-s* 


luraTW scie^tifio experiments *in such. 

SSulSiS^r li'fiMfiS?* arm-as bkSogyjvaad materials 
space oases of the.next decade. processiiiK.. 

wSffiL..? ^■i^S ne ^S ■ Among- other tasks, the auto- 

etwcinm^^LJ!S2 riC ’ ae US- Jnawd hardware ' -Hill be ex- 

•SS^..«SlJlSg96» 


cvuiwy auu tur. - am - • - 

Workers 'at Westittgbouse are 
mvoKea -in- several areas of 
research aimed at automating, 
the. 'Space - station. DrLelltad 
wearcr, ibanagfiig'. director of 
the -company's advanced produc- 
tion technology- dfctiritm out- 
ltoferf the ?wwrE-: at^- recent- 
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space .qutteo, dap. to .he' .hunt? 
by a^ pS-ied International cob-" 
sortii " ' - 


and X Spacer ’ tp' 

tonga' the- station free pane!}/ 
— j aeve' ' * ^ 


^JSS^LrS^j^S! 0 ^ KoSncfid: Tmg& conference rm 
rtaoyfOr ir sriacc ooinmerciallsatlon. ■ : • 
jiiffed into orbit by a TeJeoperato^s: Westingbouse 

f ea ^,, 0 , f «^P ace &«bts plans ta adapT m te!ec«>erator 

, madtdnes now -working in 

^ Tac ha«tae& along _the hoes jif ^ jamleat Dlants to... meet ^ Jhe ... 

’S?® investigation at requireaeam of a space station. 
W estinghduse could be import- Human Workers are ment hmd- 
nhtin .ora wing lip detailed astlc about wandering around 
specifloiaoBg for the base, , the Innards of an atomic power 
According to guidelines alyeady V- station. Jhjhe same way, astro- 
workBd <*t by tobott Sndv- nabts -on the space station will 
other Bufcmated hardware- attempt to redac&" the saiBes- 
ptey a large part in operating they make outside their pres- 



.A mocknpOf^^^uiet” modttlein the planned ^ace station where astronauts can sleep and monitor the base 


. the station; In developing which 
Japan, western Europe, and 
Canada are due to have a Share. 
■; The; hardware =*. will 7be given 
. maim -of iaiie . imundane work 


surised habitats to do Such, jobs 
as repair work in the inhospit- 
able environment of space. : 

- The US' engineering company 
thinks ;^that remotely- 


aboard Tfiie heavenly .imtpost^ operated nexvlee-' arnvr.ftosa, 
leaving tw^rew?of .fsut'tcs^At; whk* Ss ■. already- working id 


power stations- could be useful 
on -the space base. Ibis is 
strictly: -a teleoperator, not*, a 
robot Zt cannot operate inde- 
pendently. ,A. r jmrson .must, 
remain izi charge " of the 
machine, providing . instructions 
via a telecommunications line 
from a control room. 

The machine has six ' axes of 
hrotaon .ahd can pitk up and' 
-handle objects- - with efifferefat • 
probes and grippers. On a space 
station, Bosa could reach but 
from a central position to &ee ' 
a jammed antenna or to repair 
a-< solar - panel.: thstv provides 
electricity. . 

Rcfbots: Engineers, at xWegting- 
Xiouse are working on' machines 


that operate largely in an autor. to . command the .machine to do 
homous faahdon and do a variety a - job simply by starting a par- 
of -handli n g .jobs. -They -would ticular tiumgbt process, 
obtain images of their sarroand- Automatic diagnosis: Expert 
ings with TV cameras and, with systems, or computers which, 
sophisticated computeft, convert'' with sets of rules drawn from 
these- to messages to “ end people's experience can obtain 
effectors " and grippers — in the human-like insights into prob- 
same way as the human brain terns, could play a large part 
' co-ordinates a person’s arms and on the space station. "For 
legs. • '' - ;U ,e 'instance, they could be incor- 

. Westinghouse is also investt- operated? into supervisory hard- 
gating the principle of “ tele- ware that controls the pressure 


robotics,” the control of robots 
by Bram waves. Under this, a 
controller would pass on instruc- 
tions -to a mechanical arm. or 
other artefact using -electrical 
als from his brain. 

would -enable the pexsbn 


and purify of the air pumped 
into astronauts’ living quarters, 
to warn of any technical mal- 
function, 

At the Westingbonse Power 
Generation Demonstration Cen- 
ter* in Orlando, Florida, the 


company monitors with com- 
puters the operation of turbine 
generators at power stations. 
The electronic systems collect 
data from sensors, analyse it 
and 'provide warnings ' if 
mechanical elements are about 
to fail. 

The Orlando' equipment Was 
developed by Westinghouse in 
conjunction with computer re- 
searchers at Carnegie-Mellon 
University in Pittsburgh. It 
could be adapted easily to diag- 
nose faults and spot potential 
problems in equipment aboard 
a space station, according to Dr 
Weaver. The expert system it- 
self could be .based either in 
space or on the ground. . 


Signal processing. The task of 
sorting out from a mass of data 
information of rise in a specific 
application will be highly im 
portant In operating the orbit- 
ing manned outpost of the 1990s. 
For instance, signal processing 
techniques could be useful in 
safety -monitoring hardware 

built into the station to mini- 
mise the risk of accidents. 
Voice recognition. An astronaut 
working on .an intricate repair 
job on a space structure 'will 
probably wish he had several 
hands. Anything that takes 
away the need for a manual 
operation will be welcome.' Thus 
computer systems that are acti- 
vated by voice control, rather 
than by a keyboard or joystick} 
could be useful. 

Researchers at the Westing- 
house Defense Center in Balti- 
more have produced voice- 
recognition hardware with 
which people can program com- 
puters by talking to them. 
Trouble-shooting systems. En- 
gineers called on to do emerg- 
ency repairs on Earth, whether 
in- a factory, garage or remote 
installation such as an under- 
ground sewer, often take .with 
them manuals to help them do 
the job. 

Westinghouse suggests more 
up-to-date technology .will be 
appropriate in space. The com- 
pany is working on suitcase- 
sized computers that contain 
expert systems in specific types 
of engineering. 

Telecommunications. The space 
station will contain a myriad J 
of electronic systems which 
have to he linked by a telecom- 
munications network - using 
common software standards. 
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An artist’s Jmia^ssio& of McDoinien Dooglss’s concept of the galley 


NASA plans to award 46& 
tracts to US companies to 
begin engineering develop- 
ment for the space station -in 
early 1987, 

So far. It hafe handed out 
contracts worth about 8128m 
to el^it teams vt contractors 
responsible -for - derigrils^ 
different elements of fid 
efbftingr -base. Naas- lias 
worked ok a “reference 
design’* for the station -which 
Is supposed to provide gaenl 
gniddrines for the companies. 

: Under • Nasa’a . plan, ■ the 
tJ§ fc responsible for- -the 
mam core of the station and 
elements such as power v 
supply and providing Bfe~‘ 
support systems. NlSa plans • 
to spend %8bn on this woft. - 
That leaves' western Europe, - 
Canada and Japan to provide c 
other elements such as lndi^ 'j 
vbhxal Uboratorirtt that tan": 
be fitted into (ho basic 


framework. 

: The Nasa reference design 
contains three scientific 
laboratories at the. centre of 
a- framework which also con- 
tains living quarters for 
astronauts, - with solar cells, 
life support equipment and 
so-called resource modules 
which contain supplies such as 
food." 

- The station contains two 
parallel supports, in what is 
called a “dual keel" frame- 
work, and maria a change 
from Nasa'g initial design, for 
the station, worked oat a year 
age, which featured just one 
beam to which all the other 
elements, for the- station were 
connected. 

Under the Initial design; 
laboratories attached to differ- 
ent parts of the single beam 
Would have experienced small 
'gravitational forces caused by 
the motion of the station 


around the Earth at Is altitude 
of about 209 miles. 

In the new configuration, 
the laboratories, being at the 
centre of the station, will 
experience only tiny gravita- 
tional forces. * That should 
increase the suitability of the 
structures to house experi- 
ments in - certain types- of 
materials processing where 
weightlessness will be an 
advantage. 

Under outline plans for the 
station, the -• US, .western 
Europe and Japan wffi each, 
provide one laboratory. They 
will be split up to do several 
different tasks in both 
materials science and biology. 

The eight companies work- 
ing on the design are Boeing . 
and Martin Marietta (environ- 
mental system, accommoda- 
tion units, propulsion); 
McDonnell Douglas and Rock- 
well (overall architecture. 


• docking units Tor space 
shuttles); General Eleetrie 
. and RCA ‘ (automated free- 
flying spacecraft associated 
with the station); Rockwell 
and TRW (electric power 
power generation). 

Under Nasa’s plan, 'the 
eight companies will be re- 
duced to four (one to work on 
each of the above areas) at 
the end of next year. The 
! four winning companies will 
When team up with probably 
dozens of subcontractors to 
work on contracts to develop 
systems for ‘the Station which 
Will eventually be put into 
space.. 

Recently Nasa. has pre- 
pared rough estimates of the 
cash needed to operate and 
maintain the -station. It 
- think* that annB<| ' running 
; costs for that part of the base 
*.to be built In the .US Will 
come to $Zbn to $Ljbn. 


IC1 selected 
Husky for 

plant research / 
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eft tw wohxts most 
POIWBWLIWO-HBPCQMWIBB 1 


AT&T Bell 


offer 


CHI P DESIGN and manufac- 
turing systems developed by 
AT&T Bell' Laboratories for 
its own applieation-spcdflc 
integrated circuits ■ (Asics) 
are to he made available 
commercially throu g h o ut the 
world. 

AT&T is already operating 

an Arte design centre in 
-Munich, and -has just -opened, 
another in Sunnyvale, Cali- 
fornia. It plans others in the 
US and elsewhere. _ 

Engineers will be offered 
the use of the design auto- 
mation technology, which 
Includes .computer-aided 
design systems and software 
libraries developed by AT&T 
over 12 years.. 

. 1 Customers ' of ther centres 
will be able to use the; 
systems themselves or can 
contract AT&T staff to do -the 
work for them. They will 
also have access to a full 
range of assembly and testing 
services. 

More from the US on (201) 
953 7557. 

Fast transistor 
announced 

GOULD INC has announced 
the first commercially avail- 
able -low noise, high elec- 
tronic mobility transistor. 

The- device uses a M super- 
lattice'* structure of gallium 
arsenide and aluminium 
gallium arsenide which 
allows electrons to . move 
about more- freely and raises 
the operating frequency to 
18,000 MHz. This is three 
times faster than conventional 
gallftmT arsenide devices and 
ID times faster than ordinary 
silicon transistors. 

Known as -the H503, the 
device .to designed to replace . 
gallium arsenide field effect 
transistors in microwave com- 
ponents used la satellites, 
radar and electronic warfare 
systems. The price of the 
H503 is 9.125 in- small quanti- 
ties, the delivery time about 
five weeks. ii 

_ More from the US on (312) - 
640 4113. " 



FOR SALE BY PRIVATE TREATY 


VTRE 

SYD N EY A U ST'RALIA 

* Exceptional investment 
opportunity in one of Sydney’s 
expanding metropolitan areas. 

* Major regional shopping 
centre, fully leased, comprising 

* Grace Bros Department Store; 
K-rnart Discount. Department 
7 Store; Coles Supermarket 

; arid 65 specialty shops. 

^.Total area 29,398 m 2 
(316,441ft 2 ). 

If Oai j^enriy producing net 
income of &V3-94 millio n 
per annum. _ ; r ; / 



For further Informatioa contact sole agents: 

Richard Blis 


' ' »* 


Richard Hllis 
64 ComhilL 
ixmd!6aEC3y5PS 
Ph: 01 ^ 6296290 ; Tbs 887732 


Contracts and Tenders 
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SUBSTATIONS FOR PAKISTAN 

Tandats will ah only be invrwd from UK manufacturtra for the dasign. 
supply, Usliusiy to sits, supervision of installation, tasting and com- 
roiaaioning of the fallowing equipment for Pakistan: 

A) S NOS 132KV/11KV outdoor/indoor subttatiDns 

B) Upgtwfing of ait existing MKV/lfKV substaUsn to TWICY^UkV 
Tandarhn wishing to participate should writs, expressing their interest, 
ta The address below by Oth December 1985. In ordar to qualify lor 
particIpnioiT. prospective tenderers should haws considerable proven 
previous experience in the complete engineering of simitar substation 
protects and fill in-hoirse technical back-up facilities. 

Equipment will have to be of UK origin as it Is anticipated that UK 
government aid funds will be usqd to finance this project. 

Mias M. Watkins. Dept. BAT. Ref. No: E945. 

Crown Agents. SL Nicholas House. Sutton, Surrey' SMI 1EL 


Company Notices 


Bank of Tokyo (Curasao) Holding ^.Y. 

(Incorporated wih fan icd fa b Dkym the Netherlands An t31g!) ■ • ■ 

£30,000,000 

GUARANTEED FLOATING RATE NOTES DUE WTO 


© 


Uncomfidonalfy Guaranteed by 

The BanJc of Tokyo, Ltd. 

(Incorporated with limited liabffity in Japan) 


In aecoribntowhh the provisions of the Nooss, notice is hereby given that 
the ran of insertst far die three months period 2bt November. 1985 to 
21st February.. I98fi Us been fixed at Hi percent, per annum. Coupons 
Na.9 waU therefore be gyabte on 2bt February. 1986 at £1.480 • 82 per 
coWxm from Notes of £50,060 nominal and £148 - 08 per coupon from 
Notes of £5.000 nominal. 


5.G. WARBURG & CO. LTD. 
Agent Bank 


Public Notices' ‘ 


ATTENTION Or THE SMAJUHOU>C» 
OF TNI 

■oval u wt or soo TtAwa Nc 

A. csaS d i m i bi caw nmuH atloa eianrtt 
No. y DV a ^rWHXdw. rar b« rcM «n 
faqueit snJk. CT — a uE W tNi Mmf> 
“ JW. n™?** «* naval baoie si 
ScotUM trtKp today 20U Noverebar 

RAYMOND J. OfU-IfcS 
•T M.hqwvic 


STANDARD BANK IMPORT 
AMD fiXPOKT FINANCE : 

COMPANY UNITED 
Unmw nlid wHS Das Wad ll a MMfc r Ir 
_ tea lU wMIt Of SMrth AHoJ 
N W W N (MhcsK 15th Boor. Standard 
■ask Oaetf* BalldiM. 78 fan Smut. 

JOHANNESBURG 2001 . 

SKSffR noti« TO HOC bins O* 
FU3ATUIU HATE MOTES .6* 
UIS lOMO EACH KM-IMf UN. 

COND»T*ONALLY AND IRREVOC- 
ABLY GUARANTEED AS TO PAY- 
MENT '• OF .PRINCIPAL AMC 
INTEREST BY THE STAN DARE 
BANK .OP SOUTH AFRICA 
LIMITED tiMsmraM - W«J| IlmlMc 
IIAMIMV In the RSMWIe Of SODtt 
• • jj AyKay - 

The holders at IMaruaBaMl HoaHnc 
«t* «QM . tgiA-TSVI Issued by 
STANDARD BANK IMPORT AND EX- 
PORT FINANCE COMPANY LIMITED 
wap wane c aM— n»r n — -- - 

1M5 being Buhl* to «cit valid hr tor 
lack of averpta. dir nMaboWers are 
W" clM to an Ordlnarv cowni 
My*Hn s._»* IT, ra t da -ftaOier. PARIS 
M«a (PRANCE) on December j. 
IMS. at J pal m aider ts eanwdw 
tne. saws .aaawia- Vs im pm tor the 
Bn* meedno. that b: 

— Awwiidwant of me Dotaboioert- 
wmiiww n nw jRtoBRi . dwwn* 
non os tot 


attoa .of tbs nonboUars' 
Bd wu-i and of the 


raaiu mi alien given to the earmia- 
rot mNnaseatuwef. 

Tn. permit . the notatiaUlen to 
•twd or p, ba rar a r uw i « f*- . 
westing, the nofas or that- dapotit 
«w» bt dasothml at iva* 
Aro «av» beforo the data gaaa fat 
n't waatlag. ae the ortces of the 
to«S« «rt*fc»»d *h tt*t 

discing of these nocry aad from 
Jfhdm proa to* or admlMida card* car 
ut rtQMftHl, 

THE BOARD OF DIRECTORS. 


SPAR£KA55EN 5D5 

"“^io’wSbsssj rg 9 *- *■ 


SECOND NOTICE TO- tloUMIU Of 
5USORDI MATED BONDS ^10^% 
1984.1901 OF ECU 1-OOQ. 1A^S. 


The holder* of aubordlpateil bands 

!«*»% 19M-1W iWdbTVAfiS 

KA5SEN SDK who Were called far 
November 20 . 19*5, behw^ beeWe 
« «ro , j ro;id , r tor Uck.PT oaorum. 
tho hondvoid^t are eoaln called to 
•n Ordjnarv General -Meattoo, « S7, 
Rochar. ^ PARIS Bhoie 

— AMofotancM. of the bondholders' 
wrmmjwn raprMnatfMS. riatlgiw 
tion of. the, sutettute reontuota. 


rWasMtotho' . Powws AM of the 

SiTJSSSS 

the Bonds or their ScoSm mc?iS- 
nw*t be deooeHed it hut tvTdjw 

<M «aanr'' 


NDT, Sl^i i g A £lfg l Jfi5S'‘ OT ; 

FtnMmf RUdMiSuS dSe 2000 
in MWrdNwe with the proviTorn 0 f 
w«' IMtv hetwesn Banoua 

■atericure <F A/Rrrle and Citibank 
N-A- dated as oiu.y SaT iBBS/iSSei 
* herein, given teat the RiSToI 
■|W» has roan haed at Bvi .iS 
\S|hh COttMO Amount payable on 
£ 1 u S&HMNI Na.'j 
S U.S**i “[ooo ^ Md 7 UAS* sS=7 h js N S£ 
esei* Nate of Uj.sio^ooo. 

Ihr. CIT IB^ NK._N A. 


Me *5. ig«V ,d0B ABM 





METROPOLITAN WATER 
SEWERAGE AND 
DRAINAGE BOARD 
SYDNEY AUSTRALIA 
CONTRACT NO. 6517-$ 

SUBMARINE OCEAN OUTFALLS FOR 
MALABAR, BONDI AND NORTH HEAD 
QFSH0RE INSTALLATION OF RISERS AND 
DIFFUSER HEADS 

Registration of TondRra by InvttHtton 

Ttmaf* Ml be imbed shorty for Comma No. B&iT-S being partly a Schediie of Uanp 

Surogto p^a Saiea^rttreBairaQaaaaibrroSgtomaa^^iiofve^ 

roe ra and seabed tttfdsar heads lor me Submamo Ocean Ouflato at Maiaba-. Bond ami 
NortiHMd 

The Conbacf comprise:-- 

W HwmobtoBBnn to eftshom Sydney, ol * aaro^ubmentolB ditong vessol 
W The provie ion of afoBahotvCWog. corctrumon and onshore aansmatrgwopiJSOnnel 
necossary Imum Hie wit progama. 

w iESS^'SSSjSSSS^S^ 

W) The provision of as&octoled drWng ard conslmcllan equernem. material and sendees. 
W The pw Ww a nd operahan of the dhlwt nadr and lug vesseto necessary to 
wiston me onshore oparahon. 

01 TbaproviEiM of didngancL or mnotely operated vefucteogufanert and persortneL 

OrSftig Requlramtiit* , 

Tha proposed OBshora pmgmnane wX hwoNe the drilng by drect cradation of wrlous 
wgndametor holes ranging from t43&nan domeier x 15 imams deep down to ti*i, giB 
and hWmra dbmetaf * GO tnenrasdeep. 

Location of Work SBe 

Tto Submarine Ocean Oulfels are locatod some Ina taJomrtres oflshore Sydney in waior 
depths rangng bom £0 to 80 mooes. ■ . 

PfDwsJons Outside Contract No. S51/-S ' - 

The WWSfice wn provide me toeowring iretoval and sernces outade Conti aa No. 

nSl<-S> . __ . . .. ,1 ... • 

(a) Alnsere, caissons and OUuser heeds.- ‘ '•* 

W A daScatad wha rf and staging area in Sydney Harbour (or use by toe appOnted 
OftsflVNB contractor - 1 • - • • - . ■ ■; . * ’ . 1 v - . : 

to RncceiaionNheba^tobasei^Wtofaerearvicos. ' 

(d) AIoBNuxe vessel poesioneig eguipment and pofspongL 
Formal Contract 

The NcosoaU tenderer vM be reaubed to enie* Mo a lormal oonlraei based « a naocUed 
version ol me n.p w.C. Edam 3(i98i) General Conjums ol Gonna, n cap.i -Cost 
toWahnert PrwRJons. me MwSADQrs Spooal Confrons ol Coniraa. me SpecAcmms 
mdDraMngs specafy prepared Ur dug contract end the tendered Schedule ol Ratos and 
Pms. 

Tendering Period 

The nvuabon to tender and die tender dcoanants should be available for team la (he 
selected rppScerasrtPrSxuary. t985andlen3easlwidcU£emMay l 1986. 

Preliminary fnfbi ntatfort 

PraMnary irdoitnabon describing Dio work In more dead wB be suopbed to prpspecGue 
tendemonrequast K) Ihe Boeid s Specdcahoes CXlcer. LevH 14, Capaei Cenbe. 2S8 Pnt 
Street, Sydney. 

. Invitation to Register 

OrghnaaMms interested in lendarmg and who nwe subsfarttel ewermea in tectaiss of 
wnh envisaged aw minted 10 mgrfter by leBar addressed to too Seem ary ol me Board. 
bafon9S9a^i.bn20mDBcan«er,i9ab. • - % . _ . 

Appieatforts lor mpteWim must be submatMl'on ihe Bond's application terms and must 
be ruppoctea by answers to the quesbonnaae on imanoal and physical resouces, m 
retevanrosparience. Copies 0* die appae rt on terms and questmnave w* be asued with 
the nochure of pretemiaiy attenuation. AppUcante may SuDoN atubonaf debtis m Sunorf 
Ol rnair appheaten. Where joatl ventures are propOMd. hd doeumetaahon tor each owty 
separately a requiKd. 




■ te intended to select from mppeante MB regotof a number ef g m ais Mli uw nfodi. by 
: ShniBoi to lander ter the mstaflabon vwstc-^n accordance vdfei tro 


tedMiduai letter. «* oe I 




Tenter documents. The Board reserves the note, wunoui further neflohmons. to deebne to 
ngEttranr-topRani tor mgnbabon. A a mteranhon icceived wf be Kept confaderoai 
woNpl mat altar me iwnofs to tender have been sauad. toe narhes ra the aivtod 
tandems wU to advenpad tithepmas. __ 

Forest BorporaBuns intencfihgio respond O ffto Mtadon should be ahme ttotvtertewtv 
grrpnsa bavm er^^ i^ erapopoor, ^ad naed to be resatetod nlhe State oLNew 
Soun HHasas grrorawi Company - . ;; 1 ... , r . . 

RBgWraBonFB* 

CoraRKodcattoits . . 

AB BSWwmgrtJngJfoptcrfcnfbr RegtniatforLac proapBdMe lentetets WComraa 
NO. B61 7-S SlttAda Dti •oK**w*«u 

■TtePraiaa Manager - „ . * ■; 

Sutmanrw Ocean Ortfafa Ptofocf 

Mampobian Water. Sewemge Atttafnage Boanf, .... 

PO.B0XAS3. . “ .V 

SYDNEY SOUTH NS.W. 2000 AusMb _ 

CS.KB1H 
Secretory. 


CONTRACTS AND TENDERS ADVERTISING 
APPEARS EVERY MONDAY* 

THE RATE IS 35.50 PER SINGLE COLUMN 
CENTIMETRE 
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WHAT IS a chief executive to 
do when his company’s revenues 
plummet to half the level of a 
year previously, losses mount 
to record levels and there is 
little sign of improvement in 
the short term? Most managers 
would surely take drastic action 
to reduce overheads. 

In the beleaguered US semi- 
conductor industry, that is 
exactly what most of the major 
companies have been doing (see 
Control Data, this page, Novem- 
ber 20). Facing an industry- 
wide depression, they have laid 
off thousands oE workers, closed 
down production plants, slashed 
capital spending plans, trimmed 
research and development 
budgets and generally clamped 
down on spending. 

Painful as such actions may 
be. they have been forced upon 
many companies by “lousy 
business conditions.” complains 
National Semiconductor presi- 
dent Charles E. Sporck, who has 
reduced his workforce by about 
2,500 people this year to around 
34,000. 

Nobody likes laying off loyal 
workers, but sometimes it has to 
be done. Sporck maintains. “ We 
have to bring overheads into 
line with revenues.” he explains. 

Not so, claims W. J. “Jerry” 
Sanders m, chairman and chief 
executive of Advanced Micro 
Devices (AMD). His strongly 
held philosophy is that if people 
are put first, products and 
profits will follow. Despite the 
current industry recession. AMD 
is staunchly maintaining a “ no- 
lay-offs ” policy, 

“AMD was founded on the 
concept that -there was room in 
the workplace for a company 
that respected its employees 
and realised that job security 
was an inherent need of peonle 
and an inherent responsibility 
of a corporation," Sanders 
asserts. 

Since AMD was founded in 
1969 by Sanders and a group of 
former Fairchild engineers, his 
approach has worked well, 
driving AMD to become the 
fastest growing company in the 
US semiconductor industry, and 
winning the company a reputa- 
tion as one of the top ten best 
companies to work for in 
America. 

In good times AMD shares 
its success generously with its 
employees. Last year everyone 
was awarded one extra week's 
pay when the company reached 
its ambitious sales goal for the 
first half year. Bat there have 
been no bonuses since. 

“Many companies have cut 
their losses during this long 
slump by laying off people. I 
believe that is a strategy of 
sacrificing the future to ease 
the pain today. We're keeping 
our team together, because we 
believe in the future,” says 
Sanders. 

But the pain is getting hard 
to bear at AMD. The company 



AMD keeps its team together 

Louise Kehoe on the US semidondnetor company’s determined efforts to combat recession 


had operating losses of 930.6m 
(£21.8m) during the quarter to 
September and saw its rev- 
enues halved to $12 8m 
(£9 1.4m) in a year. The cur- 
rent quarter will be no better, 
Sanders admits. Analysts ex- 
pect AMD to lose $33m on opera- 
tions during the fourth quarter 
with sales remaining flat at 
their current depressed level. 

Although AMD has not laid 
off a single worker, neither is it 
hiring. Attrition has reduced 
the workforce by about 1.400 
from its 1984 peak of around 
15,000. The company has also 
mounted a cost-cutting cam- 
paign that it calls “ staunch " — 
“ stress those actions needed to 
check haemorrhaging.” Gone 
is the glitzy employee Christ- 
mas party upon which AMD is 
reputed to have spent a million 
dollars last year. Gone is the 
lavish annual sales conference 
in Hawaii. It has also, as it 
announced last week, “put on 
hold " a If 108m ($213m) wafer 
fabrication plant in Dublin, Re- 
public of Ireland, originally in- 
tended to serve the European 
market 

Among the less popular cost 
cutting measures is a 10 per 
cent pay cut for all salaried em- 
ployees and a 15 per cent cut in 
executive pay. Manufacturing 
workers have been placed on a 
four - day week, effectively 
reducing their pay by 10 per 
cent too. Some at AMD are 
beginning to feel that it would 
be better to let some workers 
go, insiders admit. “But of 
course they never think they 


will be the ones to lose their 
jobs.” 

Although AMD refuses to 
budge on its no-layoffs policy, 
management is making signifi- 
cant changes in its organisa- 
tional, marketing and sales 
policies. 

AMD’s previously successful 
ability to select the most profit- 
able and high growth sectors of 
the semiconductor market and 
avoid such “ dogs ” as 64R 
dynamic rams, where prices 
plummeted, has suddenly gone 
very wrong. More than half of 
the company's losses in the past 
quarter were attributable to 
one product line: erasable 
programmable read only 
memories (Eproms) — chip! 
used to store programs in com- 
puter equipment. 

AMD blames Japanese dump- 
ing for a dramatic Eprom price 
decline — from $17 to $3 this 
year — and has joined forces 

with National Semiconductor 
and Intel to file a damping suit 
ap»<nst Japanese producers. 

“We are shipping dollars 
with every Eprom we sell," com- 
plains Gene Connor, vice- 
president in charge of AMD’s 
special logic group. Prices now 
are below the cost of materials, 
he complains. Still, “we are 
very committed to Eproms,” 
Connor maintains. AMD plans 
to leapfrog Japanese competi- 
tors which currently offer 128K 
and 256K parts with a one mega- 
but Eprom which is already 
being offered in sample quan- 
tities. “ We will apply our 


resources to the higher densi- 
ties, where there are profits 
to be made,” says Connor. 
Informally, AMD is de- 
emphasising the lower-density, 
loss-making parts, but Eprom 
losses will still account for 
more than half of the company's 
spilled blood in the current 
quarter, Connor acknowledges. 

AMD’s poor performance this 
year is also a reflection of its 
high participation in the per- 
sonal computer boom. “ We 
have just come off an extremely 
high growth year driven by the 
PC boom. When PCs went flat 
we suffered more than most-” 

Has AMD lost its knack of 
backing the right horses in the 
semiconductor market race? 
“We focused heavily on the 
data-processing area, others had 
a broader mix,” Connor' 
acknowledges. Now AMD has 
a major programme under way 
to offer telecommunications 
chips and is reconsidering its 
previous disdain for the con- 
sumer market — particularly the 
growing automotive applications 
of semiconductor chips. 

In September, AMD re- 
organised its operating groups 
according to chip functions — 
memories, logic and special 
logic — instead of the process 
technology used to make the 
chips. “ It will give ns a better 
market focus,” says Connor. 
“We want to be moulded to 
the market place.” 

AMD is more optimistic thaw 
most about the business out- 
look. The- company predicts a 


“ material revenue increase ” in 
the first calendar quarter of 
1986 and an industry growth 
rate of 10-20 per cent for the 
year. 

“ We're not so far underwater 
that we wont have the strength 
to climb out, - * says Connor. 
But the day of reckoning is not 
far off, he admits. AMD can 
maintain its current policies 
until September 1986, Sanders 
has told his employees. If 
business conditions do not 
improve by then AMD may be 
forced to take some drastic 
action. “ The probability of that 
is not zero, but I don’t expect 
it to happen.” says Connor. 

In the meantime, AMD is not 
just going to sit and wait for 
a business upturn. “We will 
create our own,” Sanders 
declares. Second only to his 
commitment to employees is 
Sanders' steadfast belief in 
innovation as “the best option 
open to us.” 

In the last quarter, more tban 
50 per cent of new orders were 
for proprietary chips designed 
by AMD, rather than standard 
products offered by a multitude 
of suppliers, he points out. 
Increasing AMD's proprietary 
product portfolio is the only 
way the company can increase 
profits in current market con- 
ditions, he believes. 

“To have superior products 
and to continue to produce 
superior products in the future 
you have to be committed to 
research and development,” 
Sanders maintains. 


Some might say that his com- 
mitment to R and D is now 
courageous, or even foolhardy, 
but AMD spent more than 35 
per cent of its revenues on new 
product development in the last 
quarter and has no intention of 
cutting its $180m R and D 
budget 

Recently, Sanders launched a 
programme to accelerate new 
product development while also 
boosting the morale of his war- 
weary troops. Fashioned after 
the “ liberty ship ” shipbuilding 
programme of the Second 
World War, Sanders’ “ liberty 
chip ” programme calls for 
company engineers to introduce 
one new chip product every 
week for the next 52. 

No ordinary promotion 
scheme, the Liberty Chip cam- 
paign makes heroes - of the 
company's chip designers. Each 
week the people responsible 
for the Liberty Chip product 
are given celebrity status— 
their pictures axe displayed on 
company wails and on baseball- 
style cards with the title “ this 
week’s all stars.” Mirrors, well 
positioned upon the walls of 
AMD's facilities carry the 
slogan “ the face that launched 
a thousand chips.” 

M We have been down and out 
for a year,” explains Anthony 
Holbrook, chief operating offi- 
cer. “This is a programme 
whereby people can regain a 
sense of pride in their accom- 
plishments: a chance to say 
* we’ve turned it around V* 

AMD is asking its employees 
to rally to •the cause, to. work 
harder, smarter and longer to 
make the programme succeed. 
Company engineers — who typic- 
ally put in a 50-hour week — are 
working even longer horns to 
meet the programme’s demands. 
So far, at least, they are not 
complaining. “Nobody wants' to 
let Jerry [Sanders] down,” ex- 
plains one project manager. 

The Liberty Chip campaign 
will also make a major contri- 
bution to the bottom tine, AMD 
hopes. Sales of Liberty Chips 
could reach more than $100m 
in fiscal 1987, AMD predicts, 
growing to $400m the following 
year. . 

While doubters might suggest 
that AMD’s spending on salaries 
and on research and develop- 
ment might bleed the company 
to death, Sanders is not de- 
terred. 

“We will do everything pos- 
sible, make every sacrifice, 
eliminate every non-essential 
expenditure to reduce our 
lasses,” Sanders says. . “ But we 
will not deviate from our no- 
lay-off policy, nor will we cut 
bad: on research and develop- 
ment or essential capital ex- 
pansion. These commitments 
jointly constitute the corner- 
stone of our strategy for win- 
ning — a strategy that is based, 
not upon retrenchment, but 
uoon growth through innova- 
tion.” 


Training 


ICI’s offer of a 
choice of pace 


By DAVID THOMAS 


IN A HUT in a corner of ICTs 
organics works at Huddersfield, 
Paul Walker, a process operator 
for the giant UK Chemical com- 
pany, Is keying his name into 
a computer. 

He has taken faalf-an-bour out 
of bis shift to complete a train- 
ing course ~ on refrigeration. 
Walker prefers this .way of; 
learning to the old . training 
sessions. . ■ 

“ The trouble was they’d 
cram that much into you, you’d 
forgotten It by the next day. 
This way ” — * Walker points at 
the computer- — “I can go at. 
my own pace.*' 

Paul Walker is trying out a 
new training system that has 
been introduced expe rim e n tally 
into 10 ICI sites. If it is suc- 
cessful, enthusiasts-, think, it 
could in time revolutionise the 
way managers train their 
workers. 

The idea is to scatter com-, 
puters at convenient points 
around the works. Some of 
the training packages used on 
them are common to all ICPs 
operations, others are specific 
to each works. Examples range 
from plant housekeeping to 
nitric acid manufacture. 

The software is powerful. 
The people writing each train- 
ing program can draw on 256 
colours, for instance, to make 
the graphics attention grabbing. 
They are designed to encourage 
each trainee to interact with 
the machine. 

What the system means for 
the management of training; 
particularly- in the light of 
effects of the recession, is ex- 
plained by Paul Chapman, 
project coordinator. : 

“We’ve reduced our numbers 
and we’re asking a smaller 
number of people to do a wider 
range of jobs. So training be- 
comes important. Yet because 
we've slimmed down, it's more 
of a problem to release people 
as a group for training.” 

Individualised, computer- 
based training provides the 
answer while also enlivening 
the often dull ways in which 
routine training on matters like 
safety is handled. 

Eric Brighton, a maintenance 
supervisor at Huddersfield, can 
now tailor the training of his 

fiHsrc tn thf* nAftkv and tnviiphs 


of his workload: “One guy * 
couldn't go on the computer at ^ 
all last week, because, of the 
pressure of work. This week, 
he's gone on it twice.” 

Paul Chapman reflects on 
- what this means for the man- 
■ agement of training. “In theory, 
training has always been a line 
management responsibility. In 
practice, tine managers have 
. identified training needs and 
handed them over to the train- 
ing department 

“With this system,” Chapman 
^adds. “managers and super- 
visors have .to think more 
actively about training. The 
supervisor controls a man s 
work, his time and his tools; 
now he can control bis training 
too.” 

The s ys tem also allows more 
checks on each individual's pro- . 
gress. 'The computer record ' * 
shows immediately that . Joe 
Bloggs hasn’t had any training 
for six months,” Chapman says. 
“Evfiiy module has a question- 
and-answer routine, so we can 
also check on a worker’s level 
of understanding." 

Experimental 

- It would be an exaggeration 
to claim that old-style, class- 
room training is about to be 
supplanted by computers. 
Charlie Porter, a trainer at 
Huddersfield. says: "Some 
things Mn be ideal for this, like 
checking someone's progress to- 
wards a safety certificate. But 
at other times, it's still easier 
to call a group together, like if 
you want to taDc_ through 
quickly why an accident has 
happened.” 

Yet Id has enough faith in 
the experimental project at the 
10 sites to be topping an 
£850,000 grant from the Man- \ 
power Services Commission up 
to the £3m mark. 

ICE has just started marketing 
some audio-visual and written 
material connected with the 
project, as well as some simpli- 
fied software packages for white 
collar workers like design staff. 

The full-blown training sys- 
tem for manual workers will not 
be completely evaluated until 
next summer. After that, black- 
board and chalk could be on the 
way out. - 
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Image-processing technology was first 
applied in the 60's and 70's to create dear 
images of the Earth and Mars, and to locate 
natural resources via satellite. Yet it was 
Hitachi's entry into this exciting new field 
that made high-accuracy imaging possible, 
in less than ten years, Hitachi-developed 
systems reduced absolute location error to 
a world-record 80 metres. Then 30 metres. 
And the innovations had only just begun..- 

You can see where with software 

Today. Hitachi's imaging skills are being 
applied in ever-widening variety. Remote-, 
sensing satellite systems aid fisheries by 
detecting differences in ocean water tem- 
peratures and displaying likely fishing zones 
as colour-coded maps on CRT screens. 
Robots mounted on crawlers are able to 
move around and “see" much like humans 
do through combinations of cameras and 
computers that can calculate distances , 
to objects. 

In fact, we are constantly coming up 
with innovations and new applications. Most 
recently: A method of probing the human 


body with X-ray computed tomography, - 
then reconstructing the data obtained as 
three-dimensional colour images of internal 
organs, muscles and bones. 

The best of worlds is yet to come 

Our vision of the future includes computer- 
ized 3-D simulations of surgical operations. 
Instant imaging of internal medical prob- 
lems, such as cancer and cardiovascular 
diseases. Three-dimensional charts of in- 
accessible terrain. Remote mapping of 
Venus. Saturn, Jupiter and the other planets 
of our solar system. And much, much more. . 

We’d like you to share in the benefits 
of our scientific research; covering the next 
generation of new materials, lasers and 
other electronic devices; For improved 
business efficiency. For a higher quality of 
life. Two goals we've pursued for 75 years 
as part of our commitment to a 
better world through 
electronics. 
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Architecture 

Colin Amery 


IKMiktt the sxhihfcftra &, 

Vrt&m&tfs ^National .Gallery 
should not be blinded by the 
giwy ;«ff.^bir treatsuies shown 
there. The Context m the 
splendid ffejecm ft only hinted 
at in. the: evocations of the 
. int«*oW - Of - British ton try 
bbOMftilKiKh Gtde more 
a saggeatHm of the architecture 
: of coonttr ^ote*®. ; So it 2a 
doaMy Staptateni for visiters 
.\ta twd j* sfotet distance 
Srcnt'ei*; . hferttanal -Gallery tb- 
r the' OentBMt Kosenni- of the 
-.. Azntaieab'. instate « a An W- 
r teeth felt first rate 
■ display: jW ttUtertal from this 
irowStty .••»•. ah exhibition 
;. ,entitted-The Architect and the 
British Couglt& , House 1620 - 

r 2S2flL' -•• •i- .-v -i. . V .. 

It fa agbofl netting Her a 
eonrfvai in Washington — a fine 

; 3tsM*afc’ on- New. yvek. Avenue 
W: that W?s . ■completed’ In 
186L It has a series restored 
.period rooms that ane furnished 
-WJtb-'tiiat' Fedefcal rareness 
‘ that is" so | tardy ' American. 
{Some ■of lhe furniture has an 


other Washington exhibition 


Simonov’s Berlioz/Barbican Hall 

Max Loppert 

Yury Simonov has returned virtuoso— the stick technique is habit nowadays, and 
to conduct the London is indeed an intensely musical gradually returned to 


;- mjr. ^ 



served. I suppose that Holkhata 
Hall is th eapotheosis of the 
’Burlington /Chiswick style and 
William Kent’s design for the 
exterior and the interior of the 
. Great Hall are shown here for 
the first time. Kent’s Honing- 
ham Hall in Norfolk shows a 


Symphony Orchestra in two one. and Berlioz responds Berlioz form for which they 
Barbican Hall concerts. Though brilliantly to its characteristics, were once reputed (the open- 
in the last few years his gifts There are many reasons why mg King Lear Overture went 
have already received subs tan- a fine Russian conductor should through some sadly murky 
tial demonstration in London prove to be a fine Bertiozian patches, though its beautifully 
(at Covent Garden and with (including, of course, the long vivid and flexible conception 
this orchestra), the Russian con* tradition of Berlioz enthusiasm shone through even the 
ductor has evidently not yet and appreciation in that land murkiest of them). 

“ caught on the hall was not started by the sojourn there ■ The soloist in Suits <?&( was 


“caught on”: the 
full last Thursday. 


started by the sojourn there ■ The soloist in Suits <TdW was 
of the composer himself). The Ann Murray. She sang from a 


I TWs seems an unjust situ- performance of the Fantastic score, and gave an intermittent 

stiindUui^of the^Jotbfck-^iddJ- a ! J 1 on ’ but one will prob- Symphony that occupied the impression of nervous 

rionailv and abl Y corrected by natural second half was both authentic- hesitancy; even so, it was very 
Sated bv a Dhotoaraoh of me £ ®52 es “ the future; for, on the ally Russian, in its broad, nearly a very fine performance 

■"Saloon at °* evidence of Thursday’s all- unhurried gait and phrasing indeed, rich in colour, long- 


loM at RntiRham *^ evidence of Thursday’s all- unhurried gait and phrasing indeed, rich in colour, long- 

r*««wr TjtZ* Berlioz programme, it seems to richly impassioned and supple; breathed, and particularly ready 

me ‘ now unarguable that and at the same time authentic- to acknowledge the haunted 

irf Simonov is one of the most ally Bertiozian in Its resources loneliness of the central songs. 

■“L. jMephB?no^«dHS rcmarlcable «■»"“*<«* befare of m-rvous Latent, U d Two related .Nifties Miss 

Holland and there is the ultit- 


re markable conductors before of nervous intensity and Two related qualities Miss 

the public today — and word of dramatic sentience. Murray lacks, the mastery of 

hhbu must eventually get about I had never before heard such which will fill in what was 
SSSf' aSSSFni thP^TihMwd more than it has so far. He is a a performance, and found it missing on Thursday: a.smoother 
‘iSami virtuoso— the stock technique is extraordinarily thrilling. It was legato, and a more consistent 

to^tval^isburvSSedrJlt a Pleasure to watch. and its not especially well played all forwardness with the words. 
,?• flourishes always have technical the way through — the ISO, (Her choice of keys was odd — 

for t£s exhibitim? tte Thomas P° int 88 wel1 « eye-appeal. But though increasingly drawn high soprano in “Spectre" and 
Hope designs, not for a mmnv lt5 P ur Pose is to encourage under Simonov’s spell, and “Absence,” the most difficult, 
house W for h£ ^miimhonse- music-making that goes far increasingly responsive to the and unexpected downward 




Robert Adam's elaborate scheme to esjttnd Barnboogle Castle In West Lothian 
- w^to be seen bow 1st Wasbiagtoo SC 


ecoentziefty tnat is seen only bugmation .te Che 


Palace 


Somerset trumph. 


to rival Salisbury Cathedral- It 
, is a triumph to have borrowed 
for this exhibition the Thomas 
.-. Hope designs, not for a country 
house but for his London bouse: 
crucially important drawings 
for architecture in the country 
and the town. 

' The 19th century is well 
- served; Blore and Salvin and 
.. Pugin seem positively benign 
Vanbrugh’s prelimi- alongside the excitements of 


its purpose is to encourage under Simonov’s 


music- makin g 
beyond flasl 


iat goes far increasingly responsive to the and unexpected downward 
self-advertise- fine-etched sonority combina- transpositions elsewhere). The 


accompaniments were exquisite: 


Sn&ddJifcal Postons of EUripeaii .BiBA. a S im ilar wide-ranging" 'House, and Vanbrugh’s rarely nary view of Castle Howard is Burgess and Teuton. There is 
-pri^iQU^thepe tf a particu- wandafaon to help create am seen designs for Castle Howard drawn by Hawksmoor, which , a marvellously subtle water- 


lady .fine pair Of .swan neck architectural taltnxe to. fids describe 


-looking 
*- it fr •’ 


Msenm in 


country would, already exist, 
The current exhibition in 


co antsy 


makes it a doubly interesting colour by Lutyens of Ashby St 
.progress. drawing; It was Vanbrugh who Ledgers in Northampton that 

It was a briHiani: stroke to took ‘the decision to spread the was not shown in the recent 


America abroad Vo areb&feo- "Waahlngtoii has been put ' -accompany each elevatiotxal or house across the ridge and then 

tore aha ihtm by the American tog et her by Hr John Bams perspective drawing with an to dramatise the different blocks: 

TnstamB « Architects Ftnmda- -and it is a tear tie Juste. It desig n o< the period- of the house by creating a . 

Him. T£ds Is exactly Hie kind m anag e s to -encauwnlate the Thns there is an opportunity to great forecourL This archkec- 


Kttf.tUjJMptoO 

.- tfi a w wB 
should.b^ e 
: . «xhSaHons 


^nffraMa ^aonrpteic of fhis b uilding 'see (he Inigo Jones de- 

titm <01x1 UPe in Sewer tisan 100 draw- ration of the chimney piece 
to rim the ingS. Inigo Jones seft.lt all lor Oatlknds Palace. This is one Baroque. 


exhibition of his work. 

This is an intelligent exhibi- 
tion that has been selected with 
enormous discrimination. It 


ment. or the coarse, hard-driven tions and paragraph control accompaniments were exquisite: 
sound production that Is the .demanded of them, started the this was the LSO’s happiest 
modern interpretation of evening erratically, as is their showing. 

Ourselves Alone/Theatre Upstairs 

Martin Hoyle 

The first co - production her father with the reminder of while refusing to leave bis 
between the Royal Court and heroic hunger-striker Bobby fecund wife (10 children at the 
the Liverpool Playhouse brings Sands’s reputation as a wife- last count). She writes hard, 
a slice of Belfast life (in the beater— his wife only visited thrusting duets, notably the 
midst of which, as the proverb the jail when sure he was dead, interrogation when Josie 


tttral sense of movement heralds tells, without any trumpets, that 811 10 ° tru fr observes, is death) The banging on the door can accepts the Ampleforth and 
the arrival of the English , the architects of these houses 10 t ^ e Theatre Upstairs. Hie herald a raid by the Brits or Cambridge Anglo-irishman into 
Baroque. Hawksmoor’s own wer e the men who created the first stage work by Anne Devlin the equally frightening Catholic their ranks. Layers of bluff 


it! fO 


c ritfla tiong apd Pranringa pfl. going in i«Zb and -Gordon Self- at his finest' and most fluid design for Wotton House' is new axt form. Without the ** sinewy, urgent and alive, paterfamilias (cigarettes and and commitment, emotional and 

lectSoo** the Royal institute of -.ridge'k castle that was never drawings and shows the early Surrey., which was never built, houses the other exhibition Offering no great hope, it is wine are hastily shoved out of political, are peeled away to 

British Architects -wsd be plan- built -{designed by PMEp TSt feariduntad of Jones’s interiors shows he was a restraining''. wn uld newr haw Th* nevertheless more humane than sight). the accompaniment of her 

the expansion « the *fch) ends the ftoxy In 1020. that was to lead to his court Influence on the Baroque in catalogue written nercenriveiv brutal Murderers, also deal- _ ^ growing attraction to the man 

tafto we Adam hwse. Like its sister exhibition in. style. The later, more disci- some ways, letting the architect j 0 hnHarris is avanahi* in in & 'wlb troubled Province, H ( tb ® ® en are , £ataJ,y %vho may be a traitor, 

ttatdsaaoh raeated fcy WariungtonDC this one empha- plined richness of John Webb tural planes do the dramatising; recently turning stomachs at ped in their past, fte women try ^ play underlines the 

the<^ig«»Ql d jaffiMe, which, Bises quality. Drawings from IS ttmwn to X tovriy drawing' Mainstr eam classicism— ofthe English Country House the Cottesloe. f? break free. Punky Frieda ambiguity of those who weep at 

^ hbt&es l*e Stonrhead, Hongh- 1620-1920? Trefoil* BoSks. The subtle gradations of 5S J5 JS?5S“dS£ S Bobby Sand ’ s ttoneral while 

^nt, premises of some private collectiona, «ich . ^ toe Vutoria and Albert ton, Mereworth and Chiswick— £1935). The show is in nationalism are illustrated by g' “bi s but i when she decidei s to cursing the IRA bombers of a 

CnHectipn to ftaoiua Square, as Chatsworth . Holkh am and Museum). are an dearly and beautifully: Washington until April 1986. the depressing mythologies of h ?L iWSSS^-rS crowded 8t0rB> who “judge 

*&* ats n i Efrettem, denraffltrate riie xig- _ To see_tbe mnergence of the show*. The PaBadians are. It will then tour to New York, hate. Tbe political activist who ldeas by the P«?P le who uuer 

W*****^. research, ntocant dumgeb to design. English Baroque House to titis fortunate that Aeir drawings. Atlanta, and Houston. Shame- eschews violence is viciously P? 1 0,81 B “ t of insa ~ , Ponn8 them." Miss Devlin’s means are 

puvaespoas jra traveHing When’s drawings tor Hampton ftWti lm Is to look at a particularly the ones at Chats-' fully there are no plans to show beaten up by the ERA. An old- 9?™* 1° men, estranged domestic; there is no overt 


4*fthtitibh into toe Adam htotse. Like its sister exhibition in 
ttot to (Men to be vacated by Washington DC this one emnha- 
ttteUanrayild JwM ate, which; sktoqnaDty. Drawings from 
C Buvrim teriy totioitt the pre- the rich RIBA cofimhm and 
5?^ toa--Driwfift»- some private collections, such 


Collection in 


- The AIAfton»toti«i sponsors Erietbmn, demonstrate ri>e sig- 
IfMpes,. sehatotiy research, nificaat dumgeb to design. ^ 
ptorScatratts to traveHing When’s drawings tor Hampton uxtottititm 

bn Court. inleo Amesh tor Wtinble- 


Like its sister, exhibition in style. The later, more disc- some ways, letting the arcblt^ by Jo g n availahle in 

adungton.DC tw« one empha- pUne d ri chness of JohnWebb tural planes do the dra m ati s i ng : -'England as a book (The Design 
ses .<raaCty- Drawings from D; rimwn to b tov ely drawing Mklustream classicism— . of the English Country House, 
e rift] RIKA nUfirn m»d toe.«.«^*»Med tw>m (tent houses lflce Stonrhead, Hough- 1620-1920, Trefoil Books. 
■a. - - tne private relfttotos^ nach.Jy tiifi 'Victoria and Albert ton, Mereworth and Chiswick— £1935). The show is in 

toflftre. as Chatsworth, Hoikham and Museum). are an dearly and beautifully Washington until April 1986. 

ivethnsn, demonstrate rite sig- To see the emergence of the shown. The PaBadlass are It will then tour to New York, 

grant ch an g es to- design. English Baroque House to this fortunate that toeir drawings* Atlanta, and Houston. Shame- 


by John Harris is availahlein in S the troubled Province. «en are fatally 

^g\2d 2?Sok rrh? DSi^S birning stomachs at £«*■ t££Tg$Z 

of the English Country House, 1116 Cottesloe - !? bre 3*. 

1620-1920, Trefoil Books. The subtle gradations of HE SS iffi?5h?dS£ 2 

£1935). The show is in nationalism are illustrated by £*• bu L!f h »! 


are an dearly and beautifully Washington until April 1986. the depressing mythologies of 
s hown . Tim PaHadluos are: It will then tour to New York, hate. The political activist who 
fortunate that toeir drawings. Atlanta, and Houston. Shame- eschews violence is viciously 
particularly the ones at Outs-' fully there are no plans to show beaten up by the ERA. An old- 
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the depressing mythologies of thf^JSnh^-rm 

hate. The political artivS who SfSA ^ 
eschews violence is viciously S?!**? "S 


Itaace wto an Court, toigo Janet* tor Wtotble- particularly, English, artistic worth, have been so well pre- it in its home country. 

: Dance in New York/Pina Bausch 
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eschews violence is viciously P? 1 t *“ t B “ t of Irish - , Dop °^ them.” Miss Devlin’s means are 
beaten up by the ERA. An old- to other -me n, pranged domestic; there is no overt 

style fighter’s daughter taunts Ir ? ni b ® r bu*bana after his politicising, no condemnation. 
J yie ngmers uaugu^r irnmis pei^se from Long Kralx But ^ 8re Ttiowed to judge for 

graduate Josie, articulate and ourse lves. 

analytical, commits herself too Simon Curtis’s production 

deeply. A courier tor the move- evokes fine playing from Lise- 
ment, she loves tot one. flien Ann McLanghUn as the likable 


another of her fellow-terrorists. 
Abandoned, pregnant, by a 


The aimutd^NfettWave^JVrti- aeutei at the Jwoe Ifrevtre in 
vd at She Atatehr October. 

cfMosit — » weeks of wtoft-. am a m ctutumes 
garfle flaw*. toWHrt,' toft . fifnHy . toprodaoed, tot tot 
music — jpoto torNtor Vdtk; <Rwcto*rirpe y wtoSKWWaiflc tod 

m W rirtto.) ... . Z - 


Davfd Vaughan 

The accoappanineot consfets of ness of Bausch’s assault on the emotionally drained, yet she rather than explore the pereona- 
x. selection of retro popular semribilities of the audience is snaps back in the second half tides of her company members. 


Donna cracking under purely 
domestic pressures, Hilary 


British agent, she retimxs “K^'rebellious 

? imb ? Pit Protec- ^ eS peciaUy, Brid 


tion of her father’s house. Brennan as Josie, the most 
Mi« Devlin refrains from mature of all and the most 
preaching while mercilessly wounded. In her mid-thirties, 
delineating, for instance, the Miss Devlin has bided her time 
good Catholic IRA^n&n who to writing for the theatre, and 
-expects Josie’s devotion on tap the ripeness shows. 


Songs and "These You Have 
Loved” daaks. The women 
wear 1950s cocktail dresseh land 
the inai dark suits. Jttioiggh 


redeemed by the sheer talenr of the . evening to appear, for Yet Grossmann, in her own one- 


preaching 

delineating 


erimTf sbtae fiF AOrfM&rfliS- k««^k “ ^otb are lik^y to atrip down . Tankard and Josephine Ann 

unM nloht 3» _ ThC • WOlX -01 HB BaSSOl JUUX Knrilmtt fvihn hntJy fiannar, to 


seated might more xccratofly 

v aa iwBwttS represent* 


of the members of her Tanz- 
theater WdppertaL It certainly 
helps that people like. Meryl 


Instance, in - a duet with 
Dominique Doszynski that is 
positively charming, a quality 
otherwise absent from Bausch’s 


woman show. Wo Meine Sonne 
Scheint, did little more than, 
recycle some of Bausch’s 
themes. If one feels, ultimately. 


i iitifc 


be said to excmp 
before hut wfcBfc 


return \o expressionism; Bausch 


totortto toTto-SSsS’ Amt with Jooss 

Ett?85 A&3XS& 22 22S 

to be wife it. so to speak, rator -n.ffJS? 

than ahead Of it BotaotoMM SSSSSSJtotSS 

is undeniahly^t flpqtWi Mft Bf 

the sense thtt R .tas become 
(even if you tion^ lBarlSr thfe 

Boo m SKW buf^a^s ls^an 
sabjbebraatter Could be am- 


ts their underwear, and the Endic ott (w ho both happen to work. Mechtild Grossmann and that the performers themselves 
men get Into drag as often as be Australian) are brilliant Silvia Kesselheim, among are often degraded by Bausch’s 


a cast of Monty Python. 


comedians. Endlcott’s perform- others, prove to be wonderful treatment of them, one is forced 


in dance, the main focus of 
this yews festival tats been tto 
"■dance theafeb* air represented 
by the Gemfcn tttw g ttt to 


med «p to the title of the old 4 «lhW. 


stage fibor Is often covered with *«e as the dancing Anna of singers. to admit ti 

some s ribttan t* ea r th , water. TAc Seven Deadly Sins seems Often, however, one feels that apparently 
turf— that both impedes and to **^6 her physically and Bausch is content to exploit operation, 
defiles the dancers. The action 
itself Include* Children’s games. . 

ygtes s- -amoral coupling*, and * — 

^ Louis Lortie/Wigmore Hall 

D«vid Murray 

the audience, .and inflict -indig- 

nXtitS. and worse, upon each . Still only 26. Mr Lottie — j-- rapt u red . the queasy allure oi 


to admit this is done with their 
apparently enthusiastic co- 


Giulini/Festival Hall 

Richard Fairman 

About seven years ago restless, urgent concentration 
Giulini gave an all-Beethoven that Egmont had lacked. Some- 
programme with LPO in the thing, at least, of the fire that 
Festival HalL He chose the this conductor used to bring 
Egmont Overture to open that to Verdi in the 1950s had been 
concert and did so again on rekindled. 


Thursday night to launch the 
first of a pair of Beethoven 


The rest of the Symphony 
followed to form. The slow 


evenings 


Still only 26. Mr Lottie 


monla Orchestra, now 

captured the queasy allure of delivered with such nnhesitat- favoured London partners. 


Philhar- movement still brings out the 


recently the fourth prizewinner- the score as well as its bold ing sweep and precision; such 


SfTS 


Are»V 


Pina Bausch and ter d S s fcfotes. Beasts? If one Vromw rnit 

Although dassftat haitet min- zZtrL BrooWya, KoaM c l kef 


Although classflat ballet -man- 
aged to get. a toe-hold, . as 
it were, to German opera 
houses dtor -6 k. ; fieenri 
World War, and. baa - of 
course becopte firmly ratab- 
fished in such .cities as Stuttgart 
and Hamburg: there » no strong 
ballet tradition in Geinwny. 
The indigenous - form was 
rawdrucltstant: «r ,%x ptfUt&e 
dance, whose leading exponents 
in the pre-Nad Wetmar Repub- 
lic were Hazy Wlgmaa, Rudolf 
von Laban and Kurt Jobss. 
(There was another, more for- 
malistic dance maawnfrrtton to 
the Bauhaus p erformances 
staged in the 1929* by Oskor 
Schlemmer. A 1977 aeconstruo- ■ 
tion of his Triodisehe BoBrit 
by the contemporary choreo- 
grapher Gerhard- Bohner.pre- 


' IH .Ibe wbxte presented at 
w._ -ummu' Vmimmv- ■SrobWyB, KontAtti ef (1978K 
Alien -(1979), and Gebirge 
« T** RWadK. 

-uSi **°t unnaturally, it is less stale 

Sn S2 “ egei *^ to toe fittest The last of 
rate into m*e fimmlae. ‘ BuiSft toMtoto to 

Tb,totfnjri^toe lnortf- raSTifevOT. 

fiate cf her hteoes Is sen- Sins rad Don't Be 

deftat hig. W tft Bams«i, repfe- BhUd.-t» rareepft from other 
«ton s eeas to to rame kind of wort* by Beaton Brecht and 
moral^to^eaateve^her notion R^rt Weifl. Both date from 


in the Leeds. Piano Competition range of colours. 


playing is a tonic to hear. And 


Time has not stood still: the 
main section of the Overture 


best of that Italianate lyricism 
for which Giulini is renowned 
(tbe string phrases before tbe 
end dripped with sentiment). 


— is a mode l of good sense and ‘ Many of the Chopin itudes smaller studies that are far was not tempestuous before, And tb* finale went with an 

■sufld tec h ni qu e. -He has quiet got performances as spectacm trickier than they sound to non- but now it is positively hnpressive, measured tread 

hands, as they say, but very lar, but some constraints on pianists, like the A min or and anodyne, a display of beauti- 8 * ew minutes before the 
dean, strong fingers: -wShodt •• Lortieh expressive range be- the other C major, bubbled fuL elegiac phrases with barely en ®’ when momentum suddenly 

visible fuss, his articulation in came audible. In quick music, smoothly and elegantly, be- enough tension to set the 5™**™^ Perhaps aU these 

all the most brilliant op. 10 especially the salon-style tokening sterling technical musical argument in motion. Dumoastlc final chords of C 

Studies of Chopin was faultless., studies, his rhythm was often assurance. At the outset his The violins’ rhetorical flourish little interest for so 

The finer points of style and inflexibly stiff (predictable Beethoven sonata, on. 10 no. 3. before the coda also hung in CCTEDTal au mlepmer - 


lar, but some constraints on pianists, like the A minor and 
Lortieh expressive range be- the other C major, bubbled 


all the most brilliant op. 10 especially the salon-style tokening 
Studies of Chopin was faultless. , studies, his rhythm was often assurance. 


The finer points of style and inflexibly 


(predictable 


tokening sterling technical 
assurance. At the outset his 
Beethoven sonata, op. 10 no. 3. 


grace need mere time . to , ritardandl at paragraph-ends had been comparably-Iively and 
develop, but nobody would call didn’t compensate), at some cultivated, though it was not a 

hie WJ crmAro TTnTl An Ancf 4 a area si may frAnuu •ammL;,, #> ^ « w 


the air like an apology. One 


Concerto 


might well have feared that the earlier Salvatore Accardo had 


moral' hopUfini; her notion 
(stated in an tetexview with tbe 
Ntow Yolk TUnes) that repe a ted 
sequences dMUtofl a reaction 
from toe opeetator is. only 
tbeoreckkaOy, not theatrically 
valid; the refttafte Is most 
likely to be fctfuHon nr bore- 
aett. 

Ideas are tafried wver from 
Utto WOEkr to imkher with 
frHtitr ray stortflenit change. 


his Wigmore HaU recital on 1 cost to young . Chopin’s know- searching reading. Lortie pro- Qalini of recent years, respect- brought a very different light 
Thursday immature; i n tetpreta- tag charm. The tunes were mises very well indeed. i fill to a fault, wa# about to n«« «r -ranch. Amnir. <« *> 


1996. rad have the advantage 
of being performed to some at 
tor most -origami theatre music 
of the 20th century. Bausch. 
predictably, views all the Car- 
dinal sins ax variations on the 
baste- rae of seacn&l .abuse of 
women tor men, and bhi&tg the 
tubtle treses of Brecht ’ 

To same degree the rehmtiess- 


tively, it was just a bit plain. 

His most dashing and- wiui suvu uncouuu uul mue _ 
sympathetic playing was. 'light or shade; he did the same 1 WO WOTld premieres 
inspired by RaveTs transajp-: with two of tbe late Nocturnes, tj_ji 

tion of La Vehe. A challenge as op- 55,-and the effect was very r estiva I Hall 

it stands, the piece offers flat World premieres of new 

further risky temptations in the On the other .hand, every works by York H&ller and 
form of extra orchestral bits' study that is. more pianistic David Matthews will be given in 
printed «n * third stave, daring than melodious, gleamed two BBC Symphony Orchestra 
the performer to include toeut brightly. Neither the opening Music of Eight Decades con 
somehow. Lortie included? them C major study -nor the C-sharp certs at the Royal Festival Hall 
with negligent case, ankf -tataor one, for example, is often on December 3 anti il 


■in. picked out rather insistently, 
and with good intentions but little 
was. 'tight or shade; he did tbe same 
nip-: with two of tbe late Nocturnes, 


fill to a fault, was about to 
strike again. 


ness of touch. Accardo is a 
musician who always finds a 


tion of La Veto. A challenge as op. 55.- and the effect was very 
it stands, the piece offers flat 

further risky temptations in the --1 On the other .hand, every 


negligent 


THE BREAKFAST TIME TOAST 

At 9am eaduday tbe board members of lames 
Burrough maybefbund making tfieir toast . 

That’sthet^ when they saw^e and ‘nose’the - 
previous day's (featoionefBeefdBte’- London Dry. 

They totheir=»fcrt»be^dear,briiriantand subtly 
balaTKedWrtitB^TSOftness^tftdaesn^overwhdm 
the palate. ' 

A&n is it stowed to leave the distiHery 
bearingthe proud nameoFBeefeater. . 

B Itovarfafe^ttiDeetei te 
stajard 

WhidUsundo 

of&earibunder Mnjames Burrough 

M ) VV A man who, justtft»them.vias 

Y\ irtcfrdrrartf^M^ toast 
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MHfcA tendgr. Open and Btoat/Tusstoy. Thsrau/Wadnes- 
fty.-gaftMSog^IbuBBday. A a al sctNe qrae to til tha Arts ap- 
pears tadi Wdq. • 


Nov 22-28 


But after the interval the comer where he can ease into 
Fifth Symphony found an & delightful freedom of move- 
unexpected and welcome vigour, ment, no matter how strict the 
Despite an untidy opening — and baric pulse. Within Glulini's 
the orchestra fared no better straight and sombre accompani- 
with the famous four-note motif ment he created a mercurial, 
when i. returned at the witty pocket oi spontaneity. The 
recapitulation — the first move- last movement, zestful, spirited, 
ment struck Just the mood of was the most captivating piece 

Saleroom/Antony Thomcroft 


The life of Braine 


Music 


MEDCRUUffiti 

titoshn, ConoBrigebwnr. Piano 
ntital tor Kjyrium Zhmaaenaa. 
Bach, Mozart, Beethoven, Chopin, 
. Saymaaowdty (Toc^: The Coa- 
ctotgebo uW Ordwrira tmdfer Hare 
Vtok, WBh Jwft tern torttien, vtoHn; 
Rodisbuaars, cfcfia. Denims 


M a ntiri i bt , Sriiiftai Mb a rg . The Trasrif 
Bog Miotic E nse mble . Boccherini,. 
fikehnis.SdinbettJTaeJ.ffil S3 OOJu . 
W jff i iffM . V eratoigBg. Tl» Con-' 
cetpifioow Orchestra nT>| i gr H»n« 

Vonk, with Auqj vanZw^den, violm; 
BatrO BdfiUna -rrtln. Brahms 
(Doable Concerto), Stranrhuhy.-Rs- 
seber (Mon); Netherlands Chaodjer 
- Choir, c andutted by VatmfMfi 
. tie. Parcel Quapesxtier, Brayzi^U ■ 
(221100). 


ran- Edmnert, nruirm, uertox 
fftwfc&m Bta, viofimKyrico Serin- 
fttuo. Tritihi, Pndcsfiev, 
Ytoye. *Wd(W«D; Johannes Leer 

fiMtoMfeRCDrac Hk, pbou. Bee- 
titotob. Etwwb, Brahms (Han). 



Motiratora Be Doriea Vadar Nowk. 
vaelra; Aria JEefirar, cnm. Hfendd 
( MnoV Band of the Rqnl Nether- 
lands Navy and tbe Did ted States 
Marine Band conducted by Major J. 
■ X Kdqps rad Cdfi nti John Boar- 
•gattc. g w ckffi nk. Sfreoss, Bem- 
' - titih, gl ndd (Toe, Medb Bfaatdo 
.Ukh cojrinctin* the Rotterdam 
’• ajBMraSrah Ndsbn Rwle, 
jdma Schubert, Rachmenincv.tor- 

- en Stravinsky (Drar). Redtel Halt 
Tbe TrsVriKng Marie feranMe . 
BncebarinL Brahms, Schubert 


Met EedUuqer, phaa Schubert 
Bra hm s S eel. Ifiaflceeretn (Mqi). , 

Tke Nfsrfk e nttu Ofc rWrs of Stock- 
Wbi contorted tor Franz Herat, 
rihtMSfrifa l B ujm Bonriri. He 
zart, Beethoven, Bartok. Mnsikrar- 
dn(Tne). . 

ZtadBs Mora pftnoi Bee&aoveo, Sdm- 
bert, Chopin. BratwaM s»at , MusSc* 
vcseinO&W). 

IjONOON 

Boyd Urapnl HdUmnsoaic Or- 
rostra, c ondurte d fay Nicholas 
Dechozy. New marie. Bariace& HaH 


London Symphony Or ch estra, con- 
ducted by Yuri SiiDOno/, with Peter 
Ratbi. 'ptoo, X^adov. Rachmanmov, 
Mussorgsky /Bavei. Barbican ■ HaU 
(Thur). 

Bonk Scotfs, Fittfa Street- Charfi* 
Weaf Big Brad (greeted by Alan 

Cohan <4396747). 


M&an: Testro aBa Scala: YloBnirt Sal- . 
_ worn Accardo. Bach. (80912©. 
Bames Aoditorimn In via DcBa Cqocil- 
jari o nw: Waiffmng SawaShdi -can- 
dm±ing.Leoa Bates, p ia no; soprano 
JuQa Varady, badtooe Bolds Kb-. . 
vats. Bart6k*9 B h toe fr Castle 


OtretiU, MU»h Inmlnim VMCDhlI|. 

BedRri Halt Sooth American folk 
morik tTde); Btaes festival (Wed): 
Tb* TtaVriBw Marie En s ra aM e. 
Borffaerini. Brahms, Schubert 
(Smr). (SliM). 


Peter D enoliee, piano. Tippett, Bee* 
flween ml Chopin. Qneen EUzn- 
betfa HaS <Ibe). 

Academy * St ^rtfa-in-<fe^Fleids, 
Erected by Iona Brown, with Bruno 
Leonardo Gribat; piana Mozart. 
Queen OtobeA Off (Hair). 

KtHhaiawuia OrrWra, etmdncted 
by Giuseppe S&ttpoH,witii Malcolm 
fteger. pteao. Srtmmens. Bqyal 
Festival Hall (Dsn). 


Borne: Oratorio da Gonfrflonie: Ytedto 
deSa Srtmfn 1/Bt Valentin finds, 
pntiesaor of rages nmrie at tbe Jul- 
feard School in New York, playing 
music by Bach (Thar). (855852). 

Venice: Teatro la Femcas; Loefle 
Quartrt. B&g and Beethoven. 
(25 191). (Moo). 

NEW YORK 

New York PfcBhaRuoete (Avery TWjer 
Hall): ZoMn Mrirta conducting, 
Vynton Marsalis, and Phflip Smith, 
trumpets: Mendalaadm, Vivaldi, 
Haydn, Dvofik fTae); Leonard 
Benxsttia conducting: AH- Mttfcr 
raogratmse (Wed). Lftwiip flww 


Ryb-Noda, Panle Manrioe, M. W3- 
fiats Karlins. David Diamond, Paul 
Creston (Tne). (2477459) 

WASWNQTON 

National Sy mphony (Concert HaU); 

Antal Dorati c o n du ct in g; . Haydn, 
. Barttfc, Brahms fTocL Kannady 
Centex (3858110). 

CHCAOO 

Qri ceg a Symphony (Ordwstra HaQ: 
Eridi Letosdraf Hbsde- 

gtifli , Brahms, R. Samp (Wetfi. 
(4358122). 

TOKYO 

Eenfa Jaeete, eomtretonor, ftceom- 
pozded by Konrad Junghans, totls 
Italian laments and love songs. To- 
kyo Central CSomfl. (Tbe). (2378990; 

4702727). 

/ttotmmerchor and Gw—dhaw Or- 
chestra of Ioiprib cooducted 
HaasJoadtim Botn c fa: Petra 
Scfareter, tenor: Barit'S St Matthew's 
Passion. Tbkyo Ranks 
(Wed). (4701073-41 


Csroegie HaU: Henryk Szeryng violin 
re c i t al with Dalton Baldwin, piano: 
Bach. Brtfams, Julian CmriDo, De- 
bussy, Havel (Mon); Joseph Wyfito 
saaoidione redtaL Bernard Befates. 


bu Satoh): Morart, Richard Strauss. 
Tokyo Banka Kaikaa CBasA. 
(2345811; 2379900). 

Traditional Ja p a ne s e tonic; Sang, 
shamiriin (plucked hde). koto (zith- 
er), riieknnariii (bamboo Onto) m 
rerital of traffittonri Japanese 
Chamber National Theatre 

Small Hall. Complete programme 
notes in English. (Wed). (2657411). 


The most interesting lot to 
come under the hammer In the 
salerooms this week is 
undoubtedly the diaries and 
journals of the novelist John 
Braine. which appear at Blooms- 
bury Book Auctions on Thors- 
flay. Between 1952 and 1985 he 
made copious notes on tbe life 
and times of a contemporary 
writer, covering 130 volumes in 
tbe process.- Much of it is intro- 
spective jottings, but there is 
a good deal of insight into his 
personal affairs. 

A change of life style has 
forced Braine, now 63, to sell 
his memoirs. He needs the 
money to buy a house and to 
provide for his old age, and he 
expects to make between 
£25.000 and £35.000 from the 
sale. The most likely buyer la 
■ an American campus library, 
such as the University of Texas. 

A painting by the Victorian 
master of the tastefully erotic, 
Sir Lawrence Alma-Tadema, 
which was bought in a Christ- 
mas bazaar at Wells Town Hal! 
five years ago for £5, is expected 
to sell for at least £20,000 at 
Sotheby's- 19th. century picture 
sale on Tuesday evening: II 
Shows “Joseph, Overseer oi 
Pharaoh's Granaries,*’ and once 
belonged to William H. Vander- 
bilt, the American millionaire 
The auction contains two Sirens, 
soulful iy twanging their lyres 
One. painted by Poynter in 
1864, carries a top estimate of 


£70.000; the other, by Water- 
house, painted in 1900, could 
make £120,000. 

Another discovery on offer 
at Sotheby’s this week is four 
major choral works by Handel 
which turned up In a Man- 
chester toy cupboard. In 1S7» 
they sold at Sotheby’s 
unrecognised: now they have 
an estimate of £80,000^100,000. 
They are part of the "Carmelite 
Music” which Handel composed 
in Rome at the age of 22. A 
fragment of a Mozart cadenza, 
another recent discovery, is on 
Offer at £12,900^15,000. It was 
written when Mozart was 15. 

A silver tankard and flagon 
redolent of English history are 
on offer at Christie's silver sale 
on Wednesday. They were given 
to Sir Edmund Godfrey to com- 
memorate hi$ courage during 
the Great Plague of 1665-66. 
Both are engraved with scenes 
of the plague and the Fire of 
1666. 

Godfrey was one of 20 
children who began life as a 
woodmonger, but who prospered 
in business and became a 
Justice of the Peace. It was to 
him that Titos Oates first swore 
his version of the “Popish 
Plot” in 1678. Just over a month 
late:- the body of Godfrey was 
found murdered on Primrose 
Hill, transfixed by his own 
sword. His death has remained 
a mystery. 
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Challenge of 



THE LATEST report by the 
Croup' of Thirty confirms most 
people's image of the foreign 
exchange markets today. They 
arc huge, with a global daily 
turnover of $i5Qbn and this 
unimaginable trading volume 
has doubled over the past five 
years. They are driven by 
investment, dealing and specu- 
lative transactions which out- 
weigh transactions deriving 
from trade in goods and ser- 
vices by a factor of four or five 
to one. They are becoming 
more volatile and — paradoxi- 
cally when one considers the 
rise* in overall volume — some- 
what less able to absorb a large 
transaction without a change in 
price. 

The best part of the report 
lies in the detail. London, 
with an estimated third of the 
market's total turnover, is 
shown so far to have preserved 
its predominance over New 
York. The market has hcen 
invaded by securities houses, 
international money funds, com- 
modities firms and futures 
arbitrageurs — all w'ith a new 
and high-rolling approach. 
Technical models are now 
having a profound influence on 
the attitude of these players to 
prevailing exchange rates. The 
big non-financial corporations — 
one important category of end- 
users of the market — concede 
that the market is becoming 
more dangerous but do not 
appear particularly fazed by 
this development- 

T or get 

The report draws few general 
conclusions and they do not go 
far enough. The summary by 
Mr Thomas Johnson, president 
of Chemical Bank and chair- 
man of. the study group, tells 
of a “system that has expanded 
tremendously and works well.” 
He concludes that the “aggre- 
gate volume of International 
trade and cross-border invest- 
ment has not been impeded by 
the recent period of volatility 
and realignment of foreign ex- 
change values” and that the 
“ effect of longer-lasting ex- 
change movements has been to 
change the structure, composi- 
tion and direction of trade 
-rather than its, overall leveL" 

The markets have, indeed, 
responded in lively fashion to a 
period when important govern- 
ments. led by the US. gave them 
their head. But as 1985 has pro- 
gressed it has become clearer 
that these changes in the “struc- 
ture. composition and direction 
of trade” sometimes seem too 
artificial and too severe to be 
politically sustainable. Hence 


the progressive rehabilitation of 
the idea that Governments 
should influence exchange rates 
and even adopt exchange rate 
targets as points of reference 
for national economic policy. 

A majority of the banks 
securities houses, corporations 
and investment funds polled by 
the Group of Thirty feel that 
governments should do more to 
stabilise exchange rates. But it 
is clear that they would not 
have been satisfied with the 
subsequent decision by the 
Group of Five developed 
countries to intervene more 
actively in the markets. Each 
of these respective majorities 
says that such intervention has 
to be backed by co-ordination 
of national fiscal and monetary 
policies. So the report repre- 
sents another small impulse 
back towards the system of 
economic policy co-ordination 
that was abandoned at the 
beginning of this decade. 

There is now a mounting 
campaign to get something 
close to the “locomotive theory” 
back on the rails for the first 
time since it crashed ignomj- 
niously into the debris of the 
Iranian revolution and the 
second oil price shock in 1979. 
Today's design philosophy is 
different. In 1978 the non- 
infiat ionary strong were sup- 
posed to tow the inflationary 
weak through their period of 
painful adjustment. Today the 
focus is upon Sows of funds: 
international savers like West 
Germany and Japan must spend 
more so that international 
spenders, like the US. will 
borrow less. But beneath the 
new bodywork, the running 
gear looks familiar. 

Backlash 

The study underlines the 
need for such an approach. It 
describes a market bred -of 
increasing trade as a propor- 
tion of gross national products, 
of increasing freedom of capi- 
ta] movements, of increasing 
flows of information between 
countries and of technology that 
removes the friction from all 
of these and from the trans- 
actions they inspire. This mar- 
ket has already shown it can 
create and sustain currency 
valuations which, after a while, 
inrite a backlash against the 
freedoms on which it is thriv- 
ing. Is this backlash to be 
the next phase in the develop- 
ment of the world economy? 
Or will governments raise the 
degree of their policy co- 
ordination to match the inter- 
dependence that trade and the 
financial markets have already 
imposed upon them? 


The real losers 
in Liverpool 


IN THE Alice in Wonderland 
world of Liverpool politics the 
Mad Hatter's tea party appears 
lo be nearly over, for this year 
at least. The City Council's 
Militant Tendency leaders, who 
have spent eight months re- 
jecting “will you. won't you” 
offers of cash coupled with 
pleas for reason, have finally 
igreod to balance the books 
in a way which had been open 
to ihem from the very begin- 
ning. Mr Derek H.iiton and 
liis Militant colleagues de- 
liberately engineered a finan- 
:ial crisis by illegally setting 
a rale for 19S5-86 which was 
loo low to cover the budget 
in an attempt to wring more 
:ash out of the Government. 

As always m Liverpool, it 
is still not absolutely certain 
[hat some contrived hitch will 
not scupper the solution before 
it gels to today's finance com- 
mit tee meeting and a later full 
rouncil meeting for ratification, 
ir it is passed the council will 
transfer £20m from its 
mibitious housing programme 
in the revenue account while 
ilso making £3m of unspecified 
:uls and accepting £3m of aid 
from other Labour-controlled 
rouncils. 

There are some important 
dinners from this affair. First 
he institution of local govern- 
ment has survived a critical 
:est. A small and irresponsible 
rlique has been brought to heol 
jefore a financial disaster 
-uined the long-standing credi- 
bility or local authorities in 
.he 'domestic and international 
money markets. Second, the 
jovernment's strategy of refus- 
ng either to accede to the 
mllying demands of the council 
eaders or to intervene has been 
■indicated. Mr Kenneth Baker, 
Environment Secretary, stood 
irm in the correct belief that 
he solution to the crisis lay 
n the hands of the elected 
louncillors who created it. 


mportant loser is Mr 
and his Militant group, 
ave been forced into a 
fly humiliating retreat 
re had the cruel deeep- 
their strategy exposed, 
[ways proclaimed their 
s a' defence of jobs and 
Yet if the trades 
had not stepped in 
to protect their mem- 
> council leaders would 
ade the entire council 


workforce redundant — a loss of 
31.000 jobs. The councillors, 
elected to serve the best in- 
terests of all their local citizens, 
were equally prepared to ab- 
dicate their responsibilities by 
stopping all services with only 
emergency provision continuing 
for the disabled, elderly and 
children's homes. This is the 
very antithesis of service to the 
local community on which local 
government is founded. 

But in spite of being spared 
these privations the people of 
Liverpool remain the real losers 
because, unfortunately, any 
financial solution agreed this 
week is far from the end of the 
matter. Although both the High 
Court and the Labour Party are 
scrutinising the actions of Mr 
Hatton and his colleagues, both 
investigations are likely to pro- 
ceed very slowly while chaos 
can be fostered speedily at any- 
time. Mr Hatton has already- 
indicated his intention to re- 
turn to the fray, describing his 
enforced retreat as a “tempor- 
ary setback." 

Battleground 

The next likely battleground 
is already clear. The budgetary 
process for 1986-67 will begin 
in Liverpool in under eight 
weeks. Many of the problems 
put on hold by the solution to 
this year’s budget will reappear 
then — with one crucial extra 
dimension. For the first time 
Liverpool City Council's budget 
and rate level will be limited 
in 1986-87 under the govern- 
ment’s rate-capping legislation. 
Before allowing for extra duties 
resulting from the abolition of 
Merseyside County Council. 
Liverpool’s cash budget must 
fall from £2 65tn this year to 
£245m next year, a real terms 
cut of around 15 per cent This 
looks tike a ready-made excuse 
for Mr Hatton to try to whip 
up another long-running and 
highly publicised crisis. 

Attempts to stop him need 
to start now and the key prob- 
lem is for the Labour Part}' 
and Mr Neil Kionock. whose 
disowning of Liverpool Mili- 
tants last week was one of the 
most constructive levers in 
forcing them to back off. The 
party needs urgently to find a 
way to isolate Militants so the 
people of Liverpool can distin- 
guish between Labour candi- 
dates and activists bent on per- 
sistent anti chaotic confronta- 
tion. 


UK newspaper industry 



olden 
opportunity 
not yet 
a golden age 



By Sue Cameron 



ROBERT MAXWELL 


A RE BRITAIN’S national 
newspapers heading for 
the start of a new golden 
age of profitability and expan- 
sion? 

A prudent man, such as Mr 
Salter, the downtrodden editor- 
ial hack in Evelyn Waugh’s 
novel Scoop, would doubties re- 
ply: “ Up to a point. Lord 
Copper.” 

Today, after years of inade- 
quate financial returns and 
seemingly intransigent indus- 
trial relations problems, a fresh 
feeling of optimism can be de- 
tected among senior managers 
in the UK's national newspaper 
industry. The reasons are not 
hard to find. 

Half of Fleet Street — centre 
of the industry in London — is 
currently boasting of expensive 
schemes to move to new plants 
in East London’s docklands. 
Most managements are also fin- 
ally making some shift to adopt 
a tougher line over their chronic 
overmanning and dangerously 
high cost structures — at last 
with same success. 

At the weekend came the 
news that the National 
Graphical Association, historic- 
ally the most powerful Fleet 
Street print union, was prepared 
to accept the principle of 
direct, computerised typesetting 
by journalists rather than 
printers at the new docklands 
plant of Mr Rupert Murdoch's 
News International group. Al- 
though detailed negotiations are 
still to come, this is potentially 
Fleet Street’s biggest labour re- 
lations breakthrough since the 
Second World War. 

The industry's financial posi- 
tion is also stronger, thanks to 
the flotation of Reuters, the 
international news agency and 
business information group, in 
which several Fleet Street 
groups have shares. Last week, 
£115m worth of this Fleet 
Street holding was sold. 

The sheer pace of ail these - 
developments In the last few 
months seems to justify the 
belief of Mr David Stevens, 
chairman of United Newspapers 
and Britain's newest Fleet 
Street baron, that the industry 
is on the verge of making the 
kind of major advances that 
will put it back on the road to 
acceptable levels of profitability. 

One of the reasons for this 
tougher management line is the 
arrival in Fleet Street of Mr 
Eddy Shah, the newspaper 
entrepreneur who is planning 
to launch next pring a seven- 
days-a-week, full colour national 
daily with fully computerised 
production and with far lower 
advertising rates than estab- 
lished papers as well as a much 


smaller staff. Nor will bis start- 
up costs be as high as those of 
some existing papers moving to 
docklands. 

Associated Newspapers admits 
publicly that it is speeding up 
its modernisation plans at least 
partly in response to the threat 
of competition from Mr Shah. 
At News International, Mr 
Murdoch, too, has told his 
unions that the Shah paper 
demonstrates “clearly that 
other publishers and companies 
are willing and ready to move 
into our markets.” The new- 
comers, he said, would have 
** the overwhelming advantages 
of modem technology and one 
union, no strike agreements." 

But more than the Shah 
factor is at work. For some 
newspapers, falling sales and/or 
depressed advertising revenues 
have been an equally important 
factor in the pressure for 
change. So. too, has the sheer 
cost of the new machinery and 
the new docklands plants that 
so many are planning. Faced 


with heavy investment demands, 
the financial burden of over- 
manning in newspaper produc- 
tion — estimated by Mr Murdoch 
at between 50 per cent and 300 
per cent — is becoming 
impossible to shoulder. 

■ Mr Maxwell, who is buying 
new colour presses for MGN 
and who has spent £lOm this 
year alone on promoting his 
newspaper, has made repeated 
attempts — once again at the 
weekend accompanied by 
threats of closure — to trim his 
total workforce of 6.000 people. 
One major reason for his 
dogged determination to knock 
MGN into better financial shape 
mast be the fact that today MGN 
is selling over 2.7m fewer copies 
of its three major national titles 
per week than it was a year 
ago. 

Any drop in sales hits popular 
papers, such as the Daily 
Mirror, especially hard, since 
they rely on their circulation 
and cover prices for up to 70 
per cent of their total revenue. 


The rest comes from adver- 
tising. These proportions are 
reversed for the so-called 
quality papers. 

Yet there is no reason to 
think that the potential market 
for newspapers is shrinking in 
the UK— quite the reverse. Mr 
Shah's News (UK) group has 
done research which suggests 
that over 4m people in the UK 
still do not buy a newspaper at 
all while a further 3m make a 
last-minute, random choice of 
paper each morning at their 
newsagents. 

So far, however, there is 
little hard evidence that Fleet 
Street has fully thought out its 
response to a rapidly changing 
business environment. The 
Telegraph, for example, badly 
overmanned even by Fleet 
Street standards, admitted last 
week that it Is having difficulty 
paying the debt charges on the 
£110m refinancing package 
arranged less than six months 
ago lo meet the costs of moder- 
nisation. 


The Telegraph is also planning 
to move to London's docklands 
without switching to fully com- 
puterised production methods, 
arguably a way of spending 
large sums of money with little 
prospect of adequate returns 
in the longer term. But iu 
this, the Telegraph is not 
alone. With the exception of 
Mr Murdoch’s Sun and No\V, 
none of the UK’s existing 
national papers is expected to 
be fully computerised when 
they complete their costly 
moves to new plants in both 
London and Manchester, 

Mr Murdoch's apparent break- 
through on new — as opposed 
to newish — technology at the 
weekend could mark the start 
of a more successful approach 
to introducing computerised 
methods throughout the 
national newspaper industry. 
But his group has had some 
notable failures in the past. In 
the late 1970s it spent some 
£2 Dm on a new printing plant 
in Glasgow. Agreement to 


SAYING GOODBYE TO FLEET STREET 


• NEWS INTERNATIONAL, 
Mr Rupert Murdoch’s group, 
is the biggest player in Fleet 
Street. Times Newspapers — 
the Times and the Sunday 
Times plus their supplements - 
— has- in the last four years : 
turned a £25ra loss into a £7m‘ 
profit. The limes itself has 
achieved a Urge circulation-' 
rise, having held its cover 
price (23p) below that of its 
main competitors. 

The paper is now almost, 
breaking even bat critics say- 
this has been at the cost of- 
a more downmarket content. 

The Murdoch group's mass 
circulation newspapers, the 
Son and the News of The 
World, have failed to maun 
tain their profits momentum 
In the last year, largely be- 
cause of industrial problems. 
They are both due to move to 
a £80m Docklands printing 
centre, as soon as Mr Murdoch 
agrees satisfactory terms with 
the unions. News Interna- 
tional reported pre-tax profits 
of £4&8m for the year to 
Jane — a £6.1m improvement 
on the nrevious year. 

• The Guardian group — which 
includes the profitable Man- 
chester Evening News — had 
pre-tax profits of £<LSm in 
1984-85, up from £3-3m the 
previous year. The Guardian 
itself, which is expected to 
break even this year, plans to 
move to a £20m docklands 


printing plant in 1987. 

Associated Newspapers — 
Daily Mail and Mall on 
Sunday — is buoyed up by Us 
on and gas interests. Pre-tax • 
profits for the six months to 

- the end of March this year 
were £16.4m — well up on 
the £8.7m for the same 
period of the previous year. 

. Bat last year the Daily Mail 

- ts thought to have merely 
broken even while the Mail 

•on Sunday is estimated to 
have lost almost £19m, 
mainly because of high costs 
and inadequate (though ris- 
ing). sales. Associated has 
brought forward plans for a 
£100m new printing complex 
in London’s docklands by 

.-four years to 1988: 

• Financial Times had 


trading profits of £8.2m last 
year and is expected to main- 
tain its strong performance 
this year. It has no plans to 
move to docklands. The FT is 
spending over £4m — plus £lm 
a year running costs — 
on computerised technology 
which will he used by journa- 
lists and which will have no 
pay off in the short term. The 
move could, however, be a 
step towards computer-based 
production. 

• The Express stable — Daily 
Express, Sunday Express and 
the downmarket Star — is part 
of Fleet Holdings, which was 
taken over last month by 
United Newspapers. Fleet's 
pre-tax profits in the year to 
June 1985 were £2 8.5m com- 
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April -Sept 



. . 1985 

1984 

Change 

Dally Express 

L8 83.322 

1.988.339 

-105.017 

Daily Hail 

1.828,597 * 

• 1,837.521 

- 8.924 

The Mirror 

3,169.214 

3.505.372 

-336,158 

The Star 

1.472.297 

1.50L94S . 

. - 29.648 

Ban 

4,090,921 

4.150,191 

- 59.270 

Daily Telegraph 

L2U.877 

L252.S47 

- 40.970 

Financial Times 

230.981 

215,909 

+ 15,072 

Guardian 

480,697 

46W76 

+ 14.321 

Tbe Times 

475,707 

4244193 

+ 50.814 


Sourca: 

Audit Bureau of Circulations 


pared to £22 .2m in the pre- 
vious year. Us national news- 
paper pre-tax profits rose from 
£6.4m to £10.5m. United has 
no immediate plans to move 
the printing plant from Fleet 
Street. 

• The Telegraph group — the 
Daily and Sunday Telegraph 
— completed a £110m refinan- 
cing package this summer 
which is designed to pay for 
ambitions modernisation plans 
including a move to Dock- 
lands. Its results, which are 
due out this week, are 
expected to show a loss after 
debt charges. Economies have 
been ordered hot a change in 
the group's management is 
widely forecast. Lord Hart- 
well, the 75-year-old chairman, 
insists there will be no 
change in ownership — the 
Berry family has a control- 
ling interest. 

• Mirror Group Newspapers 
— the Daily and Sunday 
Mirrors, Sunday People. Sun- 
day Mall and Daily Record — 
is thought to have contri- 
buted only £3 ,8 m to the pre- 
tax profits of Its Pergamon 
Press parent last year. Of 
this, some £3m came from the 
group’s Scottish papers. Mr 
Robert Maxwell. MGN*s pub- 
lisher, is spending £60m on 
new colour presses and plans 
to move his London operation 
to docklands. 


LORD HARTWELL 


operate It has never been 
reached with the print unions 
and the plant Is still lying idle. 

Even News International only 
has the beginnings of a deal on 
.computerised newspaper pro- 
duction — and (lien only for the 
Post, the London evening paper 
it is planning to launch next 
year. Negotiations for extending 
any agreement to the NoW and 
The Sun still have lo be started. * 
And kev management demands T* 
for such things os a uo-slrlke 
deal still have to be dealt with. 

So talk of a golden age in 
Fleet Street sound* premature. 
Perhaps the change in tone, 
however, has as much to do with 
an influx of new blood Into the 
senior ranks of the industry as 
with any substantial elements of 
progress. Both Mr Maxwell and 
Mr Stevens are newcomers to 
national newspapers. 

Meanwhile. Mr Conrad Black, 
the Canadian businessman who 
already has a 14 per cent stake 
in the Telegraph, could be 
standing in ihe wings to take 
over control of the group. Staff 
at the Telegraph, whose journa- 
lists have unanimously sup- 
ported n vote of no confidence 
in the management's ability to 
rescue the company from bank- 
ruptcy, believe Mr Black may 
be merely waiting for the price 
to fall before he makes an offer. 

There are also other, less * 
remarkable, reasons • for opti- 9 
mism on the part of many 
national newspapers today. The 
strength of sterling against the 
dollar this year has moderated 
the cost of newsprint, for 
example. And with the economy 
in a Phase of steady, if modest 
growth, a number of papers arc 
looking forward to better results 
than they had last year. The 
Times, for example, is expecting 
to break even for the first time 
in years. The Daily Mall is 
hoping lo turn a break-even 
position into a small profit while 
losses at the Mail on Sunday 
are confidently predicted to be 
more than halved. The Financial 
Times, which recently opened 
in the US its second non-UK 
printing operation, also con- 
tinues to be both profitable and 
expansion-minded. 

Taken together these three 4 
factors— more stable profit- r 

ability, new owners and per- 
haps a consequent improvement 
in managerial morale, plus the 
spur of increased competition- 
have at the very least created 
an opportunity for change. It 
remains to be seen whether an 
industry chronically attuned Lo 
the skills of muddling along is 
ready to take it. 


Texaco’s $10.5bn 
problem 

Joe Jamail. the Houston lawyer 
responsible for the S10.5bn 
damages award against Texaco, 
the US oil giant, is one of 
those larger-than-life figures 
which only the state of Texas 
can produce. 

He is a drinking buddy of 
Willie Nelson, the country and 
Western singer, as well as being 
a close friend of Hugh Lledtke, 
the chairman of Pennzoil, who 
swore he would get even with 
Texaco after it gazumped his 
bid for Getty Oil last year. 

Jamail aged 59. grandson of 
an immigrant Lebanese grocer, 
is one of the top Texas lawyers 
in the highly lucrative field of 
winning large personal injury 
awards against corporate giants. 

Like Liedtke he has a pretty 
low opinion of current business 
ethics in corporate America. 
Practicising what ho preaches 
his previous victims in court 
actions include Firestone. 
General Motors. RCA, and Eli 
Lilly. 

Jamail says he took the 
Texaco case because it offered 
a once-in-a-Iifetime chance to 
make a very big point about 
managerial ethics. “ I do not 
want corporate America to 
think they can continue their 
duplicitous double-dealing.” 

There is also the little matter 
of the fee. which may have 
influenced Jamail’s decision 
about taking the case. Typically 
lawyers performing such duties 
are paid only by results and 
receive a percentage of the 
award — anything up to one- 
tnird. in fact. 

Jamail refuses to discuss his 
compensation. But some Wall 
Street sources speculate that it 
could top S2bn if the lull award 
is upheld. 

While Texaco is reluctant to 
talk about the case it is clear 
ihat senior officials never felt 
they had a chance of a fair 
trial in Texas. 

They tried hard to have the 
case heard without a jury in 
the state of Delaware, where 
big business likes to have its 
cases tried. 

When Texaco's lawyers had 
no choice bur to accept jury 
trial in Houston. PennzoH's 
home town, they tried to have 


Men and Matters 


the judge changed after it 
emerged that Jamail had given 
810,000 to his election cam- 
paign. 


No handcuffs 


There is a notable absentee 
from the new top management 
line-up announced by Barclays 
de Zoete Wedd (BZW). The 
name of Jim Titcomb. senior 
partner of de Zoete and Bevan, 
the stockbroking firm in Bar- 
clays' Big Bang conglomerate, 
does not appear. 

But there is nothing sinister 
to be read into that observa- 
tion. The short answer is that 
Titcomb has decided to retire 
at the tender age of 55 to fulfil 
a promise he made to his wife, 
and to encourage' the younger 
members of the firm. 

"I actually promised her that 
I'd start pulling back when I 
was 50. That slipped to 55, but 
this time I really am going. 
The notices have gone out to 
the staff," he says. 

Barclays knew of his plans 
when they agreed to the merger 
last year, so Titcomb is not 
held fast by the “golden hand- 
cuffs” that have been clapped 
on many partners in the new 
City groupings. 

And he will retain an interest 
in BZW which is to be 80 per 
cent owned by Barclays, and 20 
per cent owned by de Zoete and 
Wedd Durlacher partners. 

Titcomb does not intend to 
relapse into idleness. He will 
advise the corporate finance 
side of BZW and keep his 
directorships on other company 
boards as outlets for his re- 
nowned energy. 

Will he miss taking part in 
the City revolution. "I shall | 
certainly miss it But whether 
I mind missing it is another 
matter.'' 

Titcomb is only the eighth — 
and last — senior partner of de 
Zoetes. which was formed in j 
1798. Six of them were de | 

i 



“I was wondering if it would 
be cheaper to send myself 
as. a Red Star parcel every 
morning in future?" 


Zoetes, followed by Sir Marlin 
Wilkinson and Titcomb. Thai 
makes an average of 24 years' 
service each. 

Titcomb has been senior 
partner for only 10 years. But 
he ventures to suggest that in 
terms of hours worked he has 
probably been at it the longest 


Away days 

Thanks to Becket's Directory’ to 
the City of London, which wilt 
be published this wi.-ek. we now 
know what top City people are 
likely to be doing when they 
relax from banking, broking, 
accounting, or simply counting 
the profits. 

Looking at HOQ ai. or near, 
the top of the tree Bccket's 
finds that they are most likely 
to be punishing a golf ball (the 
sport at 20 per cent). 

Tennis is a close second (16 
per cent). Sailing and shooting 
each attract 11 per cent, and 
13 per cent prefer gardening, i 


Before you write them off as 
a too-typically-English bunch 
let me mention some of the 
minority recreations. They in 
elude jungle trekking, theoreti- 
cal physics. Chinese philosophy, 
hot air ballooning, scuba diving, 
mountaineering, beagling, bee- 
keeping, cattle rearing and iepi 
doptery. 


Beckett A1 

In the wake of the resignation 
of Ian Hay Davison from the 
post of chief executive at 
Lloyd's the individual who is 
emerging as one of the most 
powerful figures Id the corpora- 
tion is Bill Beckett. 

Beckett, who is in his mid -50s. 
was one of the Department of 
Trade and Industry's top 
lawyers. He held deputy secre- 
tary rank until he moved a year 
ago to the newly-created IJoyd’s 
post of solicitor to the corpora- 
tion. He is now responsible for 
tbe disciplinary and legal side 
of Lloyd's and one of the six 
top officials in the Lloyd’s 
insurance market. 

Underwriters have seen him 
presenting large tomes to Peter 
Miller, the Lloyd’s chairman, on 
the future structure of the 
corporation and Miller appears 
to be placing a good deal of 
weight on some of the Beckett 
options. 

Miller has said repeatedly 
that he is both the prime 
minister and the chief executive 
head of Lloyd's civil service. 

Beckett has been bold enough 
to suggest if the chief executive 
is the head of the civil service 
there is no need for him also 
to sit in with the cabinet— that 
is, with the council of Lloyd's. 


Fur trading 

Another piece of marketing 
advice from Peter Schutz, the 
chief executive of Porsche in 
the US. whose story 2 bout run- 
ning away from a bear I told 
recently. 

Always remember, he says, to 
market the relevant aspects of 
a product . . . 

" A man doesn't buy a mink 
coat to keep a woman warm. He 
buys it to keep her quiet." 


Observer 


Do you have 

information on the USM 
at your fingertips? 

- Probably not but a copy of the Extel Unlisted Securities 
Market Handbook will give you the answers. 

The new 4th issue has now been published. It contains 
information on all companies traded on the USM at the 
end of September 

Together with background information on the market 
and top ten rankings, the Handbook contains:— 

* Company financial data 

* Share price records 

* A company directory 

* Details of Company Registrars 

Single Copies are available at £15 each (discounts given 
fix bulk quantities). 

Annual Subscriptions are £25 for two issues (published 
October and April). 

To keep pace with the USM we suggest you place your 
order today 


Extel 


Limited 



37-45 Raul Street London EC2A 4pp. Telephone 01-253 34fn 
Telex: 252667 (TEXTS G). 1 

Arthur House. Chorlton Street Manchester Ml 3FH. 

Telephone 061-236 5802. 
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FOREIGN AFFAIRS : AFTER THE SUMMIT 


' J 


■ y 


MUCH Qj^the comment on last 

week’s summit meeting between 
President Reagan and Mikhail 
Gorbachev-Vbas focused wist- 
fully on - the absence of any 
apparent Agreement on the great 
issues dividing the superpowers. 

Mr. Gorbachev’s priority, when 
the meeting was Originally fixed 
had fcee&Ttor secure some Ameri- 
can concessions on Mr Reagan's 
Star Wars anti-missile defence 
uroEE8ywa& t ie has come away 
WPptyihaMedx. Mr Reagan’s, 
priority, toribufated more re- 
cently;, had :*een to distract 
attention froxh Star Wars by de- 
- nouncing Soviet trouble-making 
in the Third World. 

‘ ..Yet -all .that emerged; after 
two days of intensive conver- 
sation, waso-promise by the two 
leaders that - their negotiators 
would try harder in future. It 
:may.oeem «tneagre result after 
so much hullabaloo. 

Yet it is conceivable that we 
are witnessing -.the start of a 
process that radiates uncanny 
echoes of the history of 15 years 
ago 

tory _ _ 

backwards; The last time that 
-an American president had regu- 
lar summit meetings with his 
.Soviet .counterpart, it was for the 
.jceremooial exchange of agree- 
ments ‘ which bad previously 
been , negotiated, starting with 
the first -.Strategic Arms limita- 
tion Treaty (Salt I) and the 
Anti-BaHistic Missile fABM) 
treaty in 4972; Admittedly, 
each succeeding. Nixon-Brezhnev 
meeting produced rather less 
than its predecessor, under the 
twin pressures of Watergate and 
the 1973 Middle East war. Never- 
theless that was the pattern : 
negotiation ' climaxing in the 
ceremonial summit. • 

This time the; process has 
been turned on its head. 
-.Nothing .has -.been agreed except 
that the two leaders will meet 
again, next year and the year 
after. And since .President 
Reagan seems determined not to 
give the Russians /the ~one thing 
they want most, an explicit ban 
on any Star Wars deployment, 
and which they have tout un- 
reasonably) made the precondi- 
tion for going ahead with .any 
deep cuts -in offensive nuclear 
weapons, the joint .declaration 
that their, negotiators will do 
better in future seems based on 
a large dose of Illusion. 

Perhaps President Reagan is 
so buoyed up by the bonhomie 
of las t week's media event that 
he is persuaded either that he 



history backwards 


By Ian Davidson 



can repeat the trick -in 1986. and conceivably, could one day be 
again in 1987. nr else that he used, to take away their nuclear 

- L _. - -v.-- still has a chance of -achieving parity. It is a daunting pic- 

- exccpi that this time his- the impossible — an agreement turf! 
may ; -be_. rewriting itself on deep reductions in offensive 
nuclear 


.weapons but without 
any self -denying ordinance on 
American freedom of manoeuvre 
with regard to Star Wars. After 
all, he has held .out against the 
Soviet demand at this first sum- 
mit, and Mr Gorbachev just 
kept on smiling. So why 
shouldn't he rely on charm 
sincerity next time around, and 
the time after that? 

Well, maybe he can. but I 
rather doubt it; -much depends 
on whether the two superpowers 
can, for the first time, separate 
their obsession with nuclear 
weapons from their obsession 
with each other. To the Bus- 


It 'is particularly daunting 
for a dynamic new Soviet 
leader. Mikhail Gorbachev -may 
have moved with unpreceden- 
ted speed in shuffling around 
the personae dramatis on .the 
Soviet stage to suit his pur- 
poses, and the implication is 
that be As very much in. control 
of political .events in the 
Kremlin. Nevertheless, -as .a 
new man, .-and a representative 
-of a new generation of leaders, 
with a modern public style, -he 
needs -to justify his meteoric 
ascent .by producing better 
results than .-his gerontocratic 
predecessors. Me is publicly 


sense of political equality with 
.the US. Ronald Reagan may 
not see it that way — it is 
hard to be -sure bow be does 
see it — hut he cannot prevent 
the Russians from doing so. 

For all we know. Mr Gorba- 
chev may even have scored, .-a 
few points -on the .contentious 
issue of Soviet trouble-making 
in the Third -World. President 
Reagan went to Geneva intend 
log to make this the centre- 
piece of his requisatory against 
Moscow. But Ur Gorbachev 
had plenty of time, in bis long 
tete-Ortetes with Ronald Rea- 
gan, to explain that the Soviet 
Union gets no joy .out rot the 
war in .Afghanistan; but -that 
simple withdrawal is just not 
on, because it would leave the 


*- t&swis— s-p&y =s as* ftLreafsarflnas 


times before, but is so ^central 
that it is worth saying again), 
the significance of .the 1972-74 
summits was not just that .the 
nuclear arms control agreements 
codified and endorsed Soviet 
nuclear parity with the US. but 
that the ongoing process of nego- 
tiation and dialogue symbolised 
in their eyes political parity as 
well. They have got nothing 
out of the collapse of detente. 
For them the balance sheet of 
the late 70s and early 80s is 
bleak indeed : .an apparently 
endless war In Afghanistan, con- 
tinued uncertainty over the poli- 
tical situation in Poland, politi- 
cal alienation in western 
Europe and in Wa&hingtoo.nms- 
sive re-armament in the US. and 


and a faster economic growth 
rate; .and he has openly and 
disarmingly admitted that one 
of tire essential -conditions for 
faster economic growth is the 
restoration .of calmer inter- 
national relations- 
Far Afr Gorbachev, then, the 
establishment of friendlier and 
more frequent contact with the 
Americans may well be worth 
having in its own right, even 
If ft fails IP produce any very 
dramatic new agreements on 
arms control -or -anything else. 
The hand-shakes, the smiles 
and the photocalls in Geneva 
may suggest to viewers in 
Russia ?that tins .mew mao. in 


Rahul. Which would be much 
more threatening to tire Soviet 
Union than -the ‘Sandiuistas in 
Nicaragua could ever be to- the 
US. And in any case, it was 
not Re, Mikhail Gorbachev, who 
-decided on the invasion of 
Afghanistan six years ago. At 
the very least. President Rea- 
gan may find It .slightly more 
difficult to reduce Soviet 
foreign policy to the crude 
over-simplification of ** trouble- 
making.” . 

Finally, Mr Gorbachev may 
have decided, despite -the 
urgency of his earlier demands 
for immediate concessions on 
Star Wars, that in practice he 


one houpd. has succeeded .has the option of playii^ the 
wbgce both his aged predeegs- arms control issue two ways: 


a Star Wars programme which, sens failed, in recapturing .a long .and -short. The short-run 


Frank Whn+tcr 

option is implied in last week’s 
joint Soviet- American declara- 
tion: the -two sides will 
genuinely seek an equitable 
arms reduction deal which 
takes full account of their dif- 
ferent anxieties, and they will 
seek it fast; when .such a deal 
is ready for signature. Presi- 
dent Reagan will he unable to 
resist the pressure for binding 
commitments circumscribing 
Star Wars. Eh valla:! 

■’ Rut a long-run option Is also 
possible for a -Soviet leader who 
may have -another 20 years in 
power, and who will certainly 
outlast Ronald Reagan. Star 
Wars deployment is not -for 
tomorrow, or even the day 
after. In its animated-cartoon 
form it is certainly impractic- 
able for. many,. many Years, and 
it may pever be practicable; 
even .a stripped-down version is 
.-a number of years -away from 
any irrevocable decisions. If 
Ronald Reagan is determined 

.not -to surrender a scinHibt .of 
Jus Utopian vision, even if Jt 
means giving up the .chance of 
an arms control agreement one 
or both of his potential succes- 
sors -in - 1888 may -well -be 
anxious to compete for the 
privilege of .signing the first- 
ever nuclear arms reduction 
deal. 

Naturally, President Reagan's 
advisers can see perfectly well 
that Mikhail Gorbachev has the 
long as well as the short option 
— and this goes for the oppo- 
nents of arms control, as well 


as for the supporters. Which 
is why both warring factions in 
Washington will be anxious to 
cut a deal with Mr Gorbachev 
'before the next presidential 
election; the supporters for 
obvious reasons; the opponents, 
in order to ensure that Mr 
Reagan's successor does not 
Rive away Star Wars in its 
entirety. So provided the Rus- 
sians are not too unreasonable 
■in the Geneva negotiations, the 
chances are that Ur Reagan 
•will -come under great pressure 
to do a deal at the next summit 
— or the one after. 

There is just one hitch, how- 
ever, a problem which will 
mark off the detente of the late 
1980s from that of the early 
1970s. The central issue of 15 
years ago was the role, the 
stains and the rights of the 
Soviet Union, in particular its 
rights' in eastern Europe. If 
there is to be a major reduction 
in nuclear weapons, the central 
issue will be the role, the status 
and the rights of America in 
Western Europe, in particular 
the status of its military pre- 
sence. 

The Russians have long tried 
to get their hooks into US 
nuclear weapons in Europe; in 
the abortive Euro-missile talks 
which broke down in 1983, they 
tried to deny the US right to 
deploy cruise and Pershing n 
missiles in Europe; and they 
will go on scratching at this 
question because, they claim, 
-they are twice threatened, from 
Europe and from the US. In 
their opening bid in Geneva 
this year, they reverted to the 
old .refrain, "by trying to rede- 
fine US nuclear weapons in 
Europe .as "strategic,” on the 
grounds that they could reach 
Soviet territory, while exclud- 
ing their own SS 20 missiles 
from that category. They may 
have moved off this extreme 
position last week at the sum- 
mit. But even if they have, this 
issue of the US nuclear pre- 
sence in Europe is bound to 
- b eco m e -much more salient 
against the prospective back- 
ground of deep cuts in the 
inter-continental strategic nuc- 
lear forces. The Russians may 
have failed to. prevent the 
deployment of cruise and 
Fershings; but they may use 
the prospect of strategic cuts to 
stage a re-run of the Euro- 
missile debate. 


Lombard 


Mr Lawson steals 
critics’ clothes 


By Peter Riddell 


MR NIGEL LAWSON'S autumn 
statement has altered the terms 
of the political debate in ways 
which neither his allies nor his 
opponents have yet fully 
grasped. If. in Disraeli's words, 
he has not quite yet walked 
away with the Whigs’ clothes, 
the Chancellor has certainly 
left the Opposition looking 
dishevelled. 

A combination of higher 
public spending (however 
financed), steady economic 
growth, a leveiling-out of un- 
employment, a consumer boom 
and low inflation has robbed 
the Opposition .of some telling 
points. This has produced an 
ambivalence in both the Labour 
and Alliance camps about 
whether to attack the statement 
as U-turn or whether to regard 
it as cosmetic electioneering. 

The initial Labour reaction 
was that the broad economic 
policy was unchanged — that, in 
Mr Roy Hatters ley's words, the 
changes were “ far more a 
matter of presentation than 
substance." In his view the 
increases in capital spending 
have been minuscule, the trend 
rate of economic growth re- 
mains very low and unemploy- 
ment is likely to stay high with- 
out any significant fall. 
Therefore all that is likely to 
happen is an increase in con- 
sumption financed by tem- 
porary tax cuts paid for by the 
sale of British Gas. 

Yet an outright refiationary 
appeal no longer sounds so 
credible if the economy is grow- 
ing and living standards are 
rising — even if only tempor- 
arily — and just for those in 
work. Hence, in recent 
speeches. Labour spokesmen 
have focused on charges of 
fiscal Irresponsibility and con- 
tinued neglect of the needs of 
manufacturing. 


Alliance leaders have argued 
that the policy has been relaxed 
and they have objected to tax 
cuts as the wrong priority. Ur 
David Owen has quickly put on 
the hair shirt of Sir Stafford 
Cripps in denouncing “a candy- 
floss consumer boom” with tax 
cuts aimed at those in work. 
The Alliance theme is that the 
Government is trying to buy 
votes and not to address prob- 
lems of national decline. The 
implication is not only that any 


money should be spent on 
investment and training but 
that total public expenditure 
should be constrained. The 
snag is that the appeal of 
altruism to employed Alliance 
supporters among the Volvo- 
owning classes of the south-east 
may be limited. The Tories 
may be better readers of human 
nature. 

Mr Lawson has dlso under- 
mined the position j& tire Tory 
wets. Messrs Heath. Pym and 
Gihnour have ail welcomed the 
statement, with varying degrees 
of .sarcasm, as b pragmatic shift 
in their direction. While they 
all want more measures, their 
voice is muted for the moment. 

An immediate result has been 
that the annual elections lor 
the officers of the Tory back- 
bench committees have been 
more low-key than in : recent 
years. Rival slates of candidates 
are still being put up. but in 
general, there is a desire to 
avoid divisions. Tory tribal, 
instincts of cohesion are 
reasserting themselves. 

Ministers themselves have 
-not fully adapted to the -new 
approach. Indeed. Mrs Thatcher 
and Mr l^awson deny that any- 
thing has changed. Spending on 
some individual programmes 
may have been increased but 
fiscal probity is still being 
maintained. 

But this still leaves a con- 
siderable -ambiguity Jn mini- 
sterial speeches; thus the 
electors of Tynebridge were 
told last week both how much 
money the Government -was 
spending on inner-city projects 
in the area and then, a day 
later, why the -Government 
canid mot accept toe CBEs call 
for a limited -increase in 
spending. Both ^statements are 
no doubt consistent hut they 
are confusing. Mis Thatcher at 
present .feds aggrieved that the 
extent of capital spending Is 
not appreciated yet -she pro- 
claims .herself still the -same 
“prudent Maggie. 4 * H the 
Government is -going to -change 
its language. Ministers Arnold 
be telling tire same story. 

Mr .Lawson may have .pained 
the political initiative in the 
short term -hut, tike ids rprede- 
cessors, lie mqy discover that 
the financial markets Rave the 
last word well before palling 
day. 
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Safety in 
coaches 

From the Managing Director, 
Roman City 

* e i Sir, — Amid the publicity 
fr which has come .in. the wake 
of recent coach crashes, it is 
perhaps inevitable that there 
would be a certain “ closing of 
ranks" by the industry. The 
announcement by Linda 
Chalker of her plans to intro- 
duce speed limiters, however, 
prompts me to write that con- 
sideration should be given to 
other aspects of coach operation 
that must hold a certain 
responsibility for these occur- 
1 rentes. _ .. 

- We are keenly aware of the 
dangers of coach speeding ~~ 
and the problems associated 
with controlling reckless driv- 
ing . by coach drivers — ana 
welcome any move? that will 
aid the industry to enhance the 
already excellent safety, record 
that coach travel enjoys. - The 
problem of speeding by dnvere 
(and it has yet to be proved 
that recent accidents could be 
solely' attributed to speeding) 
is, however, only one part of 
a complex situation that will 
take more than speed limiters 
to overcome. • 

While in the interest of safety 
the Department of Transport 
has (generally) the ability to 
check - (via the tachograph) 
drivers* hours of work, speed 
and rest periods, etc, to ensure 


4 


V 

J 


Letters to the Editor 


pressed examiners are no 
nearer to this goal 

The recession has un- 
doubtedly put many sections of 
the industry under great finan- 
cial pressure, which can lead to 
neglect of the more important 
safety aspects, and -(until more 
funds are made available) there 
are too few examiners -to be 
able to maintain effective vigi- 
lance. 

In our view, until some effort 
is made to remedy the above 
factors, there is a real danger 
of such tragic accidents recur- 
ring. 

Stephen D,. James. 

Cheltenham St, Bath. 

European science 

collaboration 

From Dr N. Dombey 
Sir,— David Fisfalock reports 
(November 16) that "Britain 
hopes to win the agreement of 
France and Italy -next month as 


partners" in a new neutron 
beam facility at the Rutherford 

® i JsS25 f - , ff r *2sa js 

hered to (and, where these have 


been shown to have. been ex- 
ceeded, to prosecute)# it is a con- 
tradiction that, in the rase oE 
express motorway coach ser- 
vices this facility is not avail- 
able. as the use of the tacho- 
graph for this class of work m 
merely “recommended ana 
cannot be enforced by law. 

Until tire industry recognises, 
and raises, the position of pub- 
lic service vehicle - drivers to 
professional status (and accepts 
commensurate . wage levels) 
there is little hope of demand- 
ing the higher standard of 
-drivers -that we all -need. It is 
totally unrealistic to expect to 
attract tire right kind of 
nel — responsible for vehicles 
worth upwards of £100,000 and 
more importantly up to SO or 
-so passengers— on a basic wage 
of only £90 for a 45-hour week. 

I know of & 15-xnonth-old ex- 
press coach which was found to 
have 91 defects only six weeks 
after being passed in the 
annual DoT test; , among the 
defects were- some electrical 
wiring in dangerous condition 
.and loose steering-box mounting 
bolTB. 

In an industry in which it 
was intended that (following 
toe deregulation of licensing 
which had hitherto purported 
to maintain a degree of control) 
quality was to be attained 
through more stringent checks 
by the DoT. it would appear 
that, because . of financial and 
staffing restrictions, the hard- 


then goes on to show why this 
is a forlorn -hope while 
"Britain’s future participation 
in CERN, the' European 
research entity for particle, 
physics in Geneva, was ... in 
the hands of the Government.-" 
France and Italy are not going 
to -be in any mood to join 
Britain (at Britain's request) in 
a new collaborative venture in 
basic science at a time when 
the governmen t is threatening 
to pul) out of CERN. 

In the words of a report to 
the Government by a committee 
headed by Sir John Kendrew 
“ CERN Is at present the lead- 
ing particle physics laboratory 
in the world and 1$ an inspiring 
example of what . .can be 
achieved by European collabo- 
ration. ” Last year, the Nobel 
prize tor physics was a warde d 
to two physicists -from CERN 
(one an Italian) and CERN 
itself is partially in France. In 
both Italy and France the suc- 
cess of CERN is seen as a 
triumph of European science in 
one of the few areas in. which 
western Europe is ahead of the 
US, with Japan and the Soviet 
Union, a long way behind. 

France and Italy wish > to 
increase spending at CERN, 
unlike Britain which threatens 
to leave unless there is a cut of 
29 per cent in CESWs budget 
bv 3.991-92. .Since Britain only 
pays 16 per cent of CERN’s 
spending it has a very weak 
hand. The British Government 
will therefore have to decide 
soon whether to join Ireland 


and Finland as the only western 
European countries not mem- 
bers -of CERN and to give .up 
the possibility of joining future 
collaborative scientific projects 
in Europe, or to find more cash 
for basic science. 

it is Ironic that at a time 
when the US ' is spending 
billions of dollars on future 
technologies for strategic 
defence, including the study of 
high energy particle beams for 
this purpose, Britain is con- 
sidering leaving the organisa- 
tion which has more experience 
than w other m the practice 
of that technology. If Britain 
were to leave CERN, and if in 
10 -yeazs time the US announced 
a major breakthrough in 
particle beam devices, to whom 
would : the Government turn -for 
independent advice on the sub- 
ject? At present there are 
British physicists in senior 
positions - in the accelerator 
group at CERN. But in 1995? 
CDr) Norman Dombey. 

PJ^stcs Building, 

University of Sussex, 

Brighton. 


Tarty political 
publicity 


From the Director, 

Local Government Information 
Unit 

Sir,— I -was -interested to read 
the letter -from Mr T. Robinson 
(November 14) welcoming the 
ban on party political publicity 
in the new Local Government 
Bill. I fear however that he has 
entirety misled readers. .The 
JBtii does not merely ban party 
political advertising, as the 
Widdlcombe committee recom- 
mended in its report on local 
government publicity and Mr 
Robinson apparently assumes. 
It effectively prevents any local 
authority is this country from 
publishing material on matters 
of political controversy. In 
other words, it is aimed at 
silencing the Government’s 
critics and stifling public 
debate. 

The key words are to be 
found in .clause 2 of . the BilL 
This states that a local 
authority shall not publish any 
material designed to affect 
pubtic support not only for any 
political party but also for “a 
body, cause or campaign . . . 
likely to be regarded as Identi- 
fied with' a political party." In 
the view of lawyers who have 
considered the Bill examples of 
material this would prevent 
are; 

■—any material relating to 

council house sales (a cause 


'likely to be 'regarded as 
identified with the Conserva- 
tive Party) 

— any material accompanying 
rates demands explaining 
that rates have risen becajise 
of cuts in -central government 
grant (likely to be identified 
with the Labour -Party) or 
have been kept down through 
privatisation (likely to be 
identified with the -Conserva- 
tive Party) 

—publication «£ responses 
made by sm authority to re- 
cent government consultation 
papers .on social security and 
privatisation. 

In our view, this is a totally 
unacceptable constraint on free- 
dom of expression in this 
country and of the right of 
citizens to be folly informed. 
This is especially so given the 
continuing -freedom of central 
Government to publicise its 
views at public expense. Since 
coming to power in 3979. the 
Government has spent fZfim on 
XI politically controversial pub- 
licity campaigns including coun- 
.cil .house sales, abolition and 
rate-capping- Such "informa- 
tion 0 campaigns wHI .continue 
but without tire benefit of an 
alternative point of view. 
Margaret C. PedJer. 

1-5 Both Street, SCL, 


OutperloriBHig 

index 


From Mr W. Crpsby 

Sir, — I refer to the article by 
John Edwards, •** Best -to get in 
at the shut" (Weekend FT 
November 16). Tire figures and 
premise on which he comments 
could be .regarded as from a 
source not wholly uninterested 
in encouraging a.quiqk turnover 
in bonds and J suggest that pre- 
mise is too simplistic. A closer 
analysis shows that after allow- 
ing for a 5 per cent difference 
between bid and offer prices 
only eight, of the 18 bonds 
quoted appear with rolled up 
income ip have outperformed 

the TT-Ajrtuari.es All-share 

Index over toe first -year. Con- 
sequently there is a less than 
even chary* of picking at fund 
which on this basis will outper- 
form that index in the initial 
short term. 

On the other hand five : of 
the eight funds which did. so 
outperform that index .initially 
were the only ones which went 
on with rolled tip income to out- 
perform that index over toe full 

period to October 25 1985. 
Ptttwps early winners can. be 
reasonable long term perfor- 
mers when compared with toe 
odds against achieving on - a 
relatively small number p! bpnd 
holdings a sufficient jramber of 
correct short trem derisions to 
offset relevant costs and wrote 
decisions and to watfh that 
performance. 

W. C. T. Crosby. 

14 Mkbmnr Brice, 

Edinburgh. 




. Fbr a strategic overview of 
the international business scene, 
all you need is The Wall Street 
JournaJ/Europe. 

The Journal offers you: 

•a concise daily summary of inter- 
national corporate and economic 
developments* 

•a comprehensive package of 
international capital market news 
and financial information, 

•a unique and. 

SKSKm ■ THE WiL STREET JOURNAL. 

position on 
European economic 


and public policy issues, and 
•the most complete coverage of the 
American economy and American 
business available this side of 
the Atlantic. 

The Wall Street Joumal/Europe 
offers you a truly global view 
of the trends that will shape 
Europe’s - and your company’s - 
future. 

Start picking up a copy every 
day 

It could be 
one of the 
smartest moves 


~- j ‘ you’ll ever make. 

Go Straight Tb The Ibp 


i 







..1. t>. • J,. ..J>_ .*> ...» 









18 



Property 

BIRMINGHAM 021-501 3993 
LONDON 01-491 1438 



FINANCIAL TIMES 

Monday November 25 1985 


Bostwick 

Industrial Doors 

Besf.v.ck Doors IU.K-; Us. Mcr.*j y 

Stockport. Cheshire SK-* 3=0. Er.:ji,-.--3 
Totepnorte. 051 --^2 721' Teir. Na 5 >.~ 


Terry Byland 
on Wall Street 

Stripping 
runs into 
trouble 

THE MARKET for Strips, the US 
Treasury's answer to Cats and 
Tigrs, Treasury receipts and other 
privately-sponsored devices for sep- 
arating Treasury bonds from their 
interest coupons, has run into 
difficulties. 

Dealers are unwilling to strip the 
bonds, designated Strips in abbrevi- 
ation of the unwieldy name of Sepa- 
rate Trading of Registered Princi- 
pal of Securities. The result is that 
liquidity in the secondary market 
has tightened significantly since 
the Treasury introduced strip bonds 
in February. 

Of the S57.6bn of Treasury securi- 
ties available for stripping, no less 
than 76 per cent remain unstripped. 
This represents a traders' strike: 
while the Treasury designates the 
bonds, it is the traders who initiate 
the stripping. 

Their reluctance has sharply re- 
duced the rate of growth in creation 
of new stripped bonds from 23 per 
cent between July and August to be- 
low 10 per cent in September. An 
unexpected upswing in October 
probably reflects nothing more 
than temporary interest rate plays 
by Wall Street traders. 

The problem lies not in shortage 
of demand for Strips, but from dis- 
tortion - or "disorder" to quote a 
major trader - in the market place 
as a result of extraordinary demand 
for some Strips by Japanese inves- 
tors. This has undermined the con- 
ventional yardsticks of value and 
distorted returns over the full range 
of Strips. 

Strips were immediate favourites 
in Japan where, because of the US 
Treasury sponsorship, they were 
deemed acceptable investments by 
the Finance Minis try- The ministry 
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banned Japanese investors from 
buying Cats, Tigrs and the other 
market-sponsored stripped federate 
which were tagged “derivative 
securities." 

For Japanese private investors, 
the Strips offer three benefits: They 
fin a vacancy for a long-dated in- 
vestment, offer tax advantages and 
an exchange rate play. 

But what was given with one 
hand was restrained by the other 
when the Japanese tax authorities 
advised that only the bond itself, or 
"corpus" would be tax exempt tax 
treatment of Lhe coupon has been 
left uncertain. 

Consequently, Japanese interest 

- concentrated at the long end of 
the range, effectively in two issues 

- lies wholly in the corpus, and en- 
tirely shuns the coupon side of the 
strip. 

* This has had two serious effects 
on the market First concentration 
of Japanese demand at the long end 
has played havoc with the strips' 
yield curve, and undermined the 
market's base for valuing Strips, 
making stripping financially hazar- 
dous. 

And second Japanese appetite 
for only the corpus strip has left 
dealers holding swelling invento- 
ries of unsold coupons, now impos- 
sible to hedge because of the valua- 
tion difficulties. 

Without these distortions Strips 
ought to give a return virtually 
equal to that on straight Treasury 
bonds. But over the third quarter. 
Strips returned significantly less 
than Treasuries. 

Problems are also beginning to 
show at the short end of the strips 
range, where the loss in market li- 
quidity is making life harder for the 
US money managers who have 
been the mainstay of this sector. 

"The lack of liquidity and uncer- 
tainty caused by the Japanese situ- 
ation has arrested the development 
of the Strips market," says Mr 
Thomas Klaffky of Salomon Bros. 
“Until that is corrected, it will be 
difficult for it to realise its full 
potential" 

Strips were intended to cut US 
Treasury financing costs, and pro- 
vide a desirable zero coupon secur- 
ity for the market. But farther Strip 
issues could prove expensive in a 
market already bolding $44bn of 
unstripped Strips and a mound of 
unsold coupons. 

The Japanese are due to take a 
new look at the relevant tax law on 
January 1 but the market is none 
too sanguine that the position of 
strip coupons will be any better. 

Unfortunately, the US Treasury 
has not yet completely eliminated 
the distinction between coupon and 
corpus. 

Here is a need for some clear 
pilings on the tax status of the two 
sides of the stripped bond equation 
if US Strips are to play their in- 
tended role in the US finacial 
markets. 


Ulster Unionists prepare 
to take battle to London 


BY HUGH GARNEGY 

ULSTER UNIONIST leaders take 
their battle against the Anglo-Irish 
agreement on Northern Ireland to 
Westminister this week buoyed by 
an impressive street demonstration 
in Belfast on Saturday which they 
say showed the depth of feeling 
against the accord among loyalists. 

A delegation of Northern Ireland 
Assembly members will carry the 
message directly to Mrs Maigaret 
Thatcher, the British Prime Minis- 
ter, this afternoon when they meet 
her at Downing Street at her re- 
quest to hear their views on the ac- 
cord. 

The 15 Unionist members of par- 
liament will repeat their rejection 
of the agreement, signed at Hillsbo- 
rough Castle on November 15, when 
the House of Commons debates it 
on Tuesday and Wednesday. The 
Irish Parliament has already ap- 
proved the accord and it will take 
effect after the Commons has given 
its expected assent 

Mrs Thatcher is considering 
ways of consulting Unionists on the 
work of the intergovernmental con- 
ference setup under the agreement 
to dampen loyalist protests that 
Dublin is being given a say in nor- 
thern affairs while they are ex- 
cluded. 

But the Assembly delegation win 
tell her the accord is unacceptable 
and repeat their demand for a refer- 
endum in the province on the issue, 
which she has ruled out 

Unionists believe Mrs Thatcher 
will have to think twice about pro- 
ceeding with the accord after Satur- 
day’s demonstration. It was at- 
tended by between 70,000 and 
100,000 people from all over 


Northern Ireland and the Rev Pais- 
ley, leader of the Democratic Union- 
ist Party, claimed it was the biggest 
raHy of Unionists since Edward 
Carson proclaimed the Ulster Cove- 
nant ag ain st Home Rule in Ireland 
at Belfast City Hall m 1912. 

A Unionist MP said yest e rday 
that there would be mayhem on the 
streets of Northern Ireland if the 
agreement was pushed through. He 
said southern civil servants would 
be in great danger if they came to 
Belfast to implement the agree- 
ment Unionists would "tighten the 
screw” by such measures as refus- 
ing to pay rates and boycotting 
Irish-owned banks and stores. 

Senior Unionists were relieved 
that Saturday's rally passed off 
peacefully. An effigy of Mrs Thatch- 
er, the latest loyalist bogey figure, 
was burnt and there were 36 ar- 
rests. But there was no repeat of 
the violent scenes which Unionist 
leaders know damage their cause in 
mainland Bri tain , such as the at- 
tacks last week on Mr Tom King , 
Northern Ireland Secretary of 
State. 

At the rally, 14 of the 15 Unionist 

MPs signed a pledge to resign their 
seats if the Government refuses a 
referendum. The exception was Mr 
Enoch Powell, MP for South Down, 
who was not present His position is 
unclear. 

Mr Paisley said the MPs would 
all resign by January 1, precipitat- 
ing by-elections in the new year 
which the Official Unionist Party 
and the DUP would fight on a joint 
platform. 

John Hunt writes: US investment 
of between S250m and Slbu for Nor- 


thern Ireland and the Irish Repu- 
blic has been discussed in Washing- 
ton by Mr Nicholas Scott, the 
Northern Ireland Under Secretary. 

In meetings last week with Con- 
gressional leaders and senior 1 civil 
servants in the US Administration 
he discussed an investment pro- 
gramme to back up the Anglo-Irish 
Agreement 

Although the package would be for 
tire whole of Ireland it would be 
“tipped towards" the North. 

The talks are still at a very pre- 
liminary stage and no derisfons 


were reached. Because of Congres- 
sional difflenittoq over the US bud- 
get a final agreement would not be 
possfide until next March. 

However, fhe.two sides are think- 
ing in terms of some public funds 

from tire American ride matched by 

venture capital from US banks. 

The Americans were eager to see 
any inward investment from their 
ride matched by private capital 
from the UK. One possibility is that 
there could be a mix of private capi- 
tal awl further investment flimngh 
the job creation schemes from the 
British side. 

Mr Scott emphmrisad last night 
that he had not gone to the US 
seeking some new form of Marshall 
Aid But he had found a willingness 
in Washington to underwrite in 
some tangible way the US Adminis- 
tration’s political support for the 
agreement 

The Government is expected to 
have a big majority for the Anglo- 
Irish Agreement when it is put. to 
the vote in the Commons on Wed- 
nesday after a two day debate. 


UK prosecutions office urges 
reform of laws on fraud 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


THE OFFICE of the Director of 
Public Prosecutions, the British 
statutory body' responsible for 
bringing criminal prosecutions, is 
urging major changes in the way 
fraud cases are dealt with in the 
UK. 

The prosecution office has madp 
the move against a background of 
mounting criticism in Parliament 
and the City iff London that it is not 
taking enough action in major 
fraud cases involving the Lloyd's in- 
surance community and other City 
markets. 

The DPP’s office wants to see 
cha n ges which will make less 
onerous the laws surrounding the 
degree of evidence which has to be 
produced in criminal fraud trials. 
Under the present laws in complex 
fraud cases, the best possible evi- 
dence has to be provided in prose- 
cutions in which witnesses are 
produced to corroborate and give 
evidence. 


In complex fraud cases where in- 
dividuals who have been implicated 
in a vast international fraud are on 
trial the DPP has found difficulty 
in securing the co-operation of over- 
seas witnesses to appear in British 
courts. The DPP would like a meth- 
od to be evolved where overseas ev- 
idence can be produced in court 
without requiring a witness to at- 
tend in person. 

Detailed arguments for such re- 
form have been submitted by the 
public prosecutions office to Lord 
Roskill, who has been carrying out 
a review for the British Govern- 
ment, into the existing laws and 
court procedures relating to com- 
mercial fraud. A report is due to be 
published in the next month or so. 

The Roskill committee is study- 
ing whether jury trials are the ap- 
propriate way of dealing with com- 
plex financial fraud cases. But the 
DPP is rut convinced that the aboli- 
tion of jury trials would result in in- 


creased convictions, "T am not sure 
that the abolition of the jury system 
would result in a mar ke d increase 
of convictions,” said Mr John Wood, 
deputy director of Public Prosecu- 
tions In a recent interview. 

The DPPs office feds that a tri- 
bunal of a judge and assessors 
might find it difficult to convict in a 
fraud case once the methods of a fi- 
nancial market are fe*k<»n fato ac- 
count But, the DPP argues that it 
could lead to speedier trials where 
tech n ical matters are rapidly re- 
solved. 

The DPP has also argued that 
"conspiracy to defraud” charges 
have been discredited to some ex- 
tent The charges, when brought 
against businessmen operating in 
financial markets, have been diffi- 
cult to pursue as day-to-day trading 
can be confused with the dgRnitinn 
of conspiracy under the law. 

Frustrations on the fraud trafl, 
PageG 


London SE reform expected to 
bring sharp fall in commissions 


BY BARRY RILEY, FINANCIAL EDITOR IN LONDON 


INSTITUTIONAL investors expect 
that commission rates on big equity 
deals will drop by between 20 and 
30 per cent after the “big bang" re- 
structuring of the stock market in 
London next October. They are also 
expecting to cut down the number 
of different broking firms they use. 

Most of ihgm expect commissions 
largely to disappear from die gilt- 
edged market, in favour of trading 
on the basis of net prices. 

But although most investors are 
expecting the markets to become 
cheaper and easier to use, they are 
also sceptical about the policing of 
securities dealings. Some 65 per 
cent think that the level of investor 
protection will decline, against 21 
per cent who think it will improve; 
and 61 per cent express concern 
about the effectiveness of "Chinese 
walls* between the different depart- 
ments of integrated securities 
groups. 

These views are expressed in an 
opinion survey carried out for bro- 


kers de Zoete & Bevan (part of Bar- 
clays de Zoete Wedd) by City Re- 
search Associates. More than 100 
top institutional investors were 
questioned in August and Septem- 
ber about their attitudes to the "big 
bang." 

A key finding of the survey is 
that investors expect quite different 
developments in the gilt and equity 
markets. In gilts, many investors 
thinlc cninmigginng — if they contin- 
ue on the present basis - win fell by 
as much as 50 per cent, but in prac- 
tice 60 per cent do not expect to 
remunerate their gilt-edged brokers 
through commission at alL The gilt 
firms will be expected to derive all 
their income from taking positions, 
and from the spread between bid 
and offer prices. 

In gilt-edged, many more institu- 
tions (69 per cent) will be looking 
for order execution skills than for 
research service (35 per cent). But 
in equities these priorities are re- 
versed, with as many as 87 per cent 


emphasising the importance of 
research. 

Because of the importance of 
equity research, most institutions 
(79 per cent) are prepared to pay 
separate commissions, though only 
50 per cent are confident they will 
dea l mainly on basis in prac- 
tice. 

Some favour an agreed scale (28 
per cent) with, as now, rates declin- 
ing on bigger deals, but others pre- 
fer negotiated rates based on their 
level of activity either in the recent 
past (28 per cent) or expected in the 
next period (35 per cent). 

Institutions fear that if they try to 
strike a hard bargain over commis- 
sions they will experience sane 
downgrading of service. They parti- 
cularly fear a loner availability of 
research’ 

After Big Bang: a survey of instit u» 
tional investors. De Zoete & Bevan, 
25 Finsbury Cirrus, London EC2M 
7EE. 
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US optimism 
on summit 

Continued from Page 1 

and Soviet society, and their differ- 
ences, bad not changed as a result 
of his talks with Mr Gorbachev. But 
Geneva had reinforced his desire 
for an improvement in superpower 
relations based on a realistic as- 
sessment of these differences. ■ 
He detected some greater Soviet 
interest in a political solution to toe 
war in Afghanistan that could in- 
volve a timetable for withdrawing 
Soviet forces. 

On Star Wars, the US Strategic 
Defence Initiative, Mr Regan said 
he believed Mr Gorbachev now un- 
derstood that the US planned to 
proceed with the programme. 


UK sugar 
group set 
to control 
Portuguese 
refinery 

By Andrew Gowers in London 
and Diana Smith In Lisbon 

TATE & TJYTJ5, the UK-based sugar 
group, is dose to obtaining control 
of a second sugar refinery in Portu- 
gal and remains on the lookout tor 
other possible sugar acquisitions, 
acco rding to Mr Ndl Shaw, the 
company’s chief executive and 
chairman-elect. 

Negotiations to give Tate a con- 
trolling interest in the Sores refin- 
ery, currently majority-owned by 
the Espirito Santo family, are ex- 
pected to be completed by the end 
of next rn pnth The r efining compa- 
ny was worth between E15m 
(S2L7m) and Elflm, Mr Shaw said. 

In conjunction with the Alcantara 
refinery an. the outskirts of Lisbon, 

of which Tate has also obtained 
control, this would give the UK 
group about 50 per cent of total Por- 
tuguese refining capacity. It would 
put the company in a strong posi- 
tion in the market ahead of the 
country's accession to the European 
Community at the beginning of 
next year. 

In its accession negotiations with 
the EEC, Portugal was keen to ob- 
tain a sizable quota far raw sugar 
imports in order to develop its refin- 
ing industry. 

The exp e c tati on in Lisbon is that, 
if and when Tate eventually 
acquires the second company, it 
will seek to rationalise both of 
town- Both, refineries, which have 
total annual capacity of about 
220,000 tonnes, are in need of mod- 
ernisation. 

This will be only the latest in a 
series of relatively small acquisi- 
tions - many of involving 

sugar-refining businesses - made 
by Tate since its takeover bid for 
Brooke Bond was thwarted by Uni- 
lever just over a year ago. 

Last December, it announced toe 
S43m purchase of Beatrice Foods’ 
agribusiness division, and it fol- 
lowed this with two other US pur- 
chases: Colonial Sugars of Alabama 


tor S18m in January and six mid- 
Westem sugar beet factories for- 
merly owned by Great Western 
Sugar for S2L5m in March. 

The two US sugar acquisitions 
will give Tate about 18 per cent of 
the American market 


Exchange 
deals soar 
to $150bn 

Continued from Page 1 

Group of 30 study group, says that 
the report is "significant because it 
involves the widest group of active 
participants in the foreign ex- 
change markets around the world." 
The purpose of the 53-page study 
was to "ascertain the views of mar- 
ket participants on the functioning 
of the foreign exchange market and 
in partimiar the changes that have 
ta ken plane in the last few years 
and those they anticipate in the 
future.” 

Worldwide investment activity 
anri trading in sew financial instru- 
ments have been the main sources 
of the markets expansion, for out- 
stripping world trade, says toe re- 
port, which notes that world ex- 
ports grew by only 8.5 per cent to 
Sl,B62bn between 1979 and 1983, toe 
latest available year. 

Despite this tremendous growth 
in toe volume id foreign exchange 
trading, the report also paints a pic- 
ture of a more nervous, tense mar- 
ketplace. The Group of 30 commit- 
tee which metuded representatives 
from the Federal Reserve Bank of 
New York, Morgan Stanley, the 
Bank of Tokyo and Joseph E. Sea- 
gram, voiced a number of concerns. 

It noted that there has been a loss 
of depth and resilience in the for- 
eign exchange market - the siw> of 
transactions that can be absorbed 
without affecting the rate is often 
smaller - and there is evidence of 
some decline in the competence of 
dealers. 

There are also growing worries 
about counterparty risk, which re- 
flects the possibility that a custom- 
er or trading partner may f ail. 

Securities houses, commodities 
firms and futures arbitrageurs bead 
the list of new players who have 
spurred a more active global for- 
eign exchang e market Internation- 
al banks describe the market be- 
haviour of these new participants 
"as more speculative and more in- 
clined to taking large positions 
big risks." The newer non-bank 

traders are seen by banks as having 
a less consistent market presence. 
They are essentially price takers 
and do not make markets. 

The fbretyn Exchange Market in 
the 1980s, the Views of Market Par- 
Cicipauts-Group of Thirty. 7?5 Park 
Avenue, New York, NY 10021. 


THE LEX COLUMN 

The City’s sins 
of commission 


4» 


' With London equity turnover top- 
ping C700m on a couple of recent 
days the old order of fixed commis- 
sions is going out in a highly lucra- 
tive style for toe stockbroking fra- 
ternity.. But October 27 1086, the 
date of the Big Bang, draws i nexo r- 
bly nearer. Will it all end in tears as 
the ruthless institutions seize their 
opportunity to wreak havoc with 
commissions? 


Nobody can be sure, but if de 
Zoete's new opinion survey of lead- 
ing institutional investors is any 
guide, the future will be remark- 
ably like the past - at any rate, in 
the equity market Most fund man- 
agers want to go on paying separate 
cqnunlssio o a , rather than dealing 
an net prices, and few are aiming at 
more than a 20 to 30 per cent cut in 
commission rates. 

Since they will be losing the ben- 
efit of continuation, this might not 
amount to of an effective 
drop at all It is true that most of 
them are vowing to deal through 
fewer brokers - but then, most of 
them probably said that last year 
and the year before as welL 

Yet the gOt-edged market win in- 
deed be a quite different place. 
Here, most institutions expect com- 
missions to disappear. It wiQ be a 
traders' market, with business go- 
ing to the best market makers, and 
research taking a back seat 

The big contrast is that in equi- 
ties a high value is placed by the in- 
stitutions on research - especially 
research into individual companies. 
At the same time, toe funds are de- 
termined not to pay for it them- 
selves, which explains the enthu- 
siasm for commissions (paid by the 
investment client) rather than fees 
or in-house research departments 
(a cost for the fund management 
house). 

This preference may not apply to 
all types of institution, however. 
Insurance companies and self- 
managed pension funds might be 
equally happy to pay fees. But few 
appear to be seriously considering 
tbe possibility of cutting out the 
brokers entirety by relying on in- 
house research and dealing. 

So keen are the institutions on 
access to top res e archers that the 
big brokerage houses are counting 
on their ability to bargain on the ba- 
sis of a position on a telephone list 
The institution that is too zealous at 
negotiating fine rates could be the 
last to be after a change of 
view. And like a solicitor, your 
friendly broker will be turning on 
the dock when you ring. He will be 
ejecting that quarter's commis- 
sions to justify the time. 



At least, that is how it appears in 
the midst of today’s prosperity. But 
it is incredible that research should 
be rated so highly in a large and 
generally efficient market place. 
And in any case, there will only be 
room for a few star firms in 
each sector. Elsewhere, commission 
rates will be under much more 
pressure. 

But ultimately a great deal will 
depend on the attitudes of the 
clients of the institutions. If the 
fiTnrf managers can charge commis- 
sions against the clients’ funds, 
they have no great incentive to bar- 
gain for lower rates, especially if 
they are also getting “soft-dollar" 
benefits such as Reuters or Data- 
Stream screens. Pension fund trust- 
ees watch out 

Pension excesses 

There is no denying that pension- 
fund surpluses are a problem; every 
other day there is news of a compa- 
ny rity-iHing to take a few years’ 
“contribution holiday/' with imme- 
diate benefit to pre-hue profits. Dis- 
tillers did it this week. But it is 
much harder to remove lumps of 
surplus from the most over-funded 
scheme; claw-back of previous con- 
tributions, tax-free, is stOl a rarity 
though apparently a possibility ex- 
tended by the Revenue in cases of 
corporate distress. 

While individual stories make it 
plain that the surpluses must add 
up to quite a tidy sum, it has been 
hard to get a handle on how large 
an aggregate surplus there is. Only 
companies that have patently been 
shrinking seem willing to admit 
that surpluses can arise as a result 
of reducing the workforce; the only 
respectable surpluses come from a 
good investment performance (vir- 
tually guaranteed in the last few 
years). The London Business 
School has estimated, however, that 
redundancy may have creat ed an 


excess over lkfetBties of; 'about 
£25bn, while rising asset prices 
could be worth renghty: twice as 
much.. ’ ” . 

This is not merely to 

toe contributing companies. R 
would surety be at least squally at- 
tractive to an incoming Labour 
Chancellor as the first hue of finan- 
cial nationalisation. Meanwhile, if 
the investment surpluses are any. 
thing like as large as the LBS sug- 
gests, there should be no more of 
the arguments that schemes sre un. 
able to afford foil transferabdfty of 
benefit. 

Liverpool debt Y. ^ 

The last-minute concession* by ^ 
which the council in Liverpool hag 
kept default at bay tore pxobahty hoi 
more than a temporary expedient. 
When the budget-setting process re- 
sumes early in the new year, toe 
odds are that Liverpool will, again 
set course for the rocks. Yet the 
mere 13 per cent yield at which its 
irredeemable bonds were quoted in 
Friday suggests that the napftri 
markets hare yet to take seriously 
the consequences of a collapse. In- 
deed, the tranquillity with which 
the rest of the local authority debt 
market has so far glided through 
the Liverpool affair onty makes 
sense on the assumption that len- 
ders believe, as does Mr Hatton, 
that there is a backstop in White- 
hall 

That is none too dear. Il is recog- 
nised that toe Public Works Loan 
Board cannot lend new money to a 
council which is acting beyond its ;v 
legal powers. That the FWLB may v 
also be unable to roll overexisting 
lines of credit is a possibility, less 
noticed perhaps, but quite as likely 
to bring about an eventual wreck, if 
the Government then derises some 
method of Last-resort lending to Liv- 
erpool it will be confronted by a 
succession at delinquent couorils; if 
it does not, the credit rating of tbs 
local authority system will be likely 
to slide. 

Meanwhile, the Government can 
claim some success; cuts have at 
any rate been promised, and Liver- 
pool has been forced to do what is 
necessary - by capitalising revenue 
items from its housing account*- to 
obtain standby fac ili ties in toe mar- 
ket But nothing has been done to 
improve the underlying cash flow of 
the Merseyside Soviet; a race be- 
tween creditors and toe Govern- 
ment may yet decide whether, the w 
story ends in receivership or the 
despatch of Commissioners to bal- 
ance the books. 


RELOCATING? 

expanding? 

SHARE IN OUR 
SUCCESS 


name. 

1 TITLE 

COMPANY 

| ADDRESS 

I 


telephone. 


Send for the Ctwyd fart > 


Cfy yyc f 




CJwyd is a county built on success as over 200 new, qrowinq 
companies can testify. The benefits we can offer include an 
unbeatable financial package (cheap loans, cash grants, rent 
free periods, factories from only £1.30 per sq. ft etd an 
Biterpnse Zone, technology park, green field sites and 
fully serviced land. 

For further information contact 

The Clwyd Industry Team, 

Clwyd County Council, 

Shire Halt Mold, , . 

Clwyd Cm 6NB a witness 

Tel. 0352-2121 iifll k MM TNrenfjwrww 
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A proliferation of warrants 
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WARRANTS. Warrants .to boy 
Treasury bonds, warrants to buy 
Eurobonds, ' warrants with long 
lives, warrants" with short tires, 
warrants to boy Era bonds, war- 
rants to tay Swiss franc bonds. The 
Eurobond market is as overrun by 
warrants- as HameKn was by rats, 
though the inhabitants have not yet 
left (he seed for a Hed Piper to 
spirit them away, writes Maggie 
Ony in Leadoa. 

"There are big pockets of de- 
mand, mainly sophisticated inves- 
tors, who can-^tei them, .for hedg- 
ing," said one trader. 

The warrants fall into two catego- 
ries. Tie first type gives investors a 
play 1 on the (foliar bond markets, 

- dollar falL Cr§dit Commercial de 
rants offered by Goldman Sachs an FYance’s issue for -Sparbankenuis 
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./^ ftenewI®loiigbond,^d tiie war- Sank is a dollar flo^r with war- 

rants from -Salomon Brothers to rants to b uy a fi xed-rate Ecu issue,’ to issue price cm Friday afternoon. 


ground for new issues managers, 
who responded to the market’s 
..boots of strength with issues, which 
-were then launched in the less good 

patches. 

Despite the bad moments, and 
Friday afternoon was one of them, 
many traders are confident that 
this week will see a further nm in 
the bond market That would bail 
out some of last week's deals, such 
as Eksportfipans. which was priced 
tody bat was only just made its 
fees by the weekend. 

Evan a good run may do tittle tx>‘ 
help last week's Sushi issues - 
bonds issued by Japanese entities 
which can be sold to Japanese in- 
vestors without adding to their for- 
eign bond commitment Nippon 
Telegraph and Telephone, for ex- 
ample, was bid at a 3 point discount 


buy five and" 10-year Treasury a formula CCF developed. Ihe ex^. 
“““s* • \ , ... . _ change rate was fixed at SI to Ecu 

****? °* fo». ■ b? 11 ~ 1435 oaf Friday and flu* warrants 

market, giving investors a cheap can be eserdsed until January 8 


"■Lv 


TLi s 

*- 

JJ. 

• * 


way of participating in a further 
rise and, to foe Goldman Sachs 
case; a market falL 

Bonds with bond warrants 
b or row e r s a way. of reducing 
fmidi^roste, as w^ as (Bering in- 
vestors the market play. The war- 
rants' buy into a npn-caJIable bond 
with 'the same terms as the host 
bond. "i. 

A call provision on the host bond 
after a certain date, and the re- 
quirement to submit foe hast bonds 
wfthfoe warrants to boy foe back 


1987. 

The issue gives the borrower 
funds at below the Imwinn inter- 
bank offered rate (Libor), as the 
cash raised from tire' 100,000 war- 
rants, priced at S37, cuts the total 
cost. 

Also on Friday Royal Bank of 
Canada offered 200,000 warrants to 
buy a non-caHable 10-year Swiss 
frame bond with a 5ft per cent cou- 
pon at an exchange rate to be fixed 
at a S per emit discount to the aver- 
age spot rate on three days this 


bosd tip to that time, mwini foot week, 
the Borrower's total issue need not Investors must have five war- 
rise above foe issued amount; hence rants, priced at $25 each, to buy a 
“*• the name “harmless warrants." SFr 5,000 bond. The negative aspect 
General Electric's $250m deal of foe deal is that there axe only 
gave the company a. borrowing cost four exercise dates, in March. June, 
about 10 basis points below the US September ami December 
Treasury yield curve, much lower year. 

than a straight issue would have Away from the warrants, the Eu-- 

- - achieved. Further, foe issue, which rodoQar bond had a volatile 
was open to competitive bidding, week. Prices see-sawed each day as 
would probably have been made in the Eurobond market tried to follow 
foe US domestic market, hod the foe moves in New York's previous 
... harmless warrants structure not session. - - 


The problem with many of these 
deals is that foe lead manager znust. 
promise the borrower a certain ccsfc- 
of funding up to a nionfo in advance 
of the issue. If the market moves in 
between, so much the worse for the 
syndicate. With demand for Sushis 
now much reduced, as the Japanese 
authorities hmw» pp Ihy n fq 

of this loophole, it is near impossi- 
ble to fix flint Satisfy 

borrower and inspire European in- 
vestors. 

Continental bond markets have 
generally enjoyed a cheerful week. 
Unilevel's French franc issue. Ford 
Credit Canada's Era deal, and 
SydkrafFs Danish krone issue were 

»fl giffyyf nl 

The Swiss franc foreign bond has 
regained confidence, with prices up 
by around ft point last week. As a 
result, a swarm of new issues wee 
launched late in the week, with 
swaps for OS corporates working 
once more. A. range of interesting 
b or ro w ers, rather than the naul 
dull fore of Japanese private place- 
ments, was offered and at prices 
generally regarded as good, so the 
paper .should be absorbed. - 
' D-Mark Ecr bonds gained op to a 
point over foe week end here too. 


been used. That often rn^uiL that ^then Ecfc . __ 

The second type of warrant semi rope went q> r ^foouLSptonrfogdieed ; new is$u» managers are twfcfog a' 
last week also offers investors a by New YcA'vg>miQi( cfowtt-agsrat- ^jnore' rea&sfie approach to pricing 
way to hedge, in this case against a This prav^ £ ifi^ratt^ba^ vfosuea.. "" - 


CREDITS AND EURONOTES 


Gaz de France switches on the lights 


. >. 

GAS DE fRANCE turned on the 
Christmas lights in foe Euronote 
and credit market last week as bor- 
rowers scrambled to complete their 
1985 requirements before the year- 
end break, writes PMar Hontapm. 
Euromarkets Correspondent in 


It is arranging a 51 00m, 10-year 
loan feriBty designed to refinance 
existing borrowings at lower cost 
Suddenly on Friday, the market 
was alive with business as other 
borrowers, who have stayed on the 
sidelines while wmfliflnm ; fm- 
,prcved, also derided to - take the 

phingg. - - '* 

Their decision to wait until foe 
last possible moment seems to have 
paid off. Terms on foe new deals 
were predictably fine, not least 
those an the Gaz deal itself which 
has been the subject of ferocious 
tedding over the last few weeks. - 
Orchestrated personalty by Mr 
Jean Reboul, finwmw chie£,feis bid- 
din g p rocess produced. an «"»»■) fa- 
cility foe of fust 5 bans points on 
foe standby credit which will back 
up the issue of Euronotes <*"4 
advances in dollars and F-^t s The 


will have an escalating mar^_ 

gin of tipVtb' 20 "baSiAi'pdmtS-teStoi; 

London Interbank .(fiend rate 
(Libor), depending od usageleveL 
By Friday Mr Reboul bad also al- 
ready assembled an impressive 
group of 15 mandated lead banks. 
CSticorp' will be the arranger and 
book-runner. Credit Lyonnais wifi 
be facility agent Other lead manag- 
ers are Algmnene Bank Nederland, 
Arab Banking Corpo rati on,, Ba n que 
Bruxefies Lambert, Batique Eridrau- 
ez, ChexnicaJ fnterugtiqmd, -QBC/ 
Cfedit Commercial de*Pranc% Crfed-' 
it Suisse, Deciscbe Bask, First Cht- 
cago, iGfaterafo ;Bagfe t - InflHSbfol. 
Bank -of Japan, and Soriete Gto- 
ferale. 

. Also just launched is a 5350m, 10- 
year facility for the African DeveP 
opsnent Bank which is lad by T\mn 
Witter and S. G. Warburg. The deal 
comes under foe bank's prog ramme 
of issuing subordinated debt to ex- 
its borrowing capacity. It al- 
tar the sale of Euronotes car- 
rying a wwhnmn yield of 10 basis 
points, over Libor, though it is un- 
Hkely to be drawn as it is intended 
a&'barit-up liquidity. 


... , .Chase Manhattan won foe body 

tCLiXS jxfints if jnte-I otertested^ mandate -to lead, foe first 
der w liters had to take up more borrowing rinpp 1930 for Ireland’s 
than 25 per cent of the total facility state-guaranteed Industrial Credit 
at the maximum yield. These terms Corporation, which small 

are significantly finer than those (Hi - and mpdimwiipfl K ubh^ in myn. 
a simil a r facility arranged last year, ufoetmtag and tourism. This com- 


indicattng growing acceptance at 
foe bank's concept of subordinated 
debt, which is unique fin: a develop- 
ment bank. 

GNELi Italy’s electric utility, is 


prises a DM I80m committed stand- 
by credit and a SlOOm uncommitted 
facility for the sale of Euronotes in 
dollars and Ecus. 

The credit is divided into two 


‘ rais in g 5300m through a 10-year fa- tranches of DM 90m carrying 

aaliki IaJ Ita. An-.. 1 ■ * - - — a 


riKty led by Gtioorp carrying 
an annual fee of 5 h asjg f points for 
foe first four years, rising to 615 
'^poipta .thereafter. Drawings under 
■foe standby credit will bear interest 
at Iibor phis a utilisation fee of up 
to 20 basis points depending on 
amount 

Another Italian borrower, Alital- 
ia, has swooped into the market for 
an Era 100m credit bearing a mar- 
gin of 16.15 points for the first two 
years, rising to 25 points for the 
next eight Lead manager is Chemi- 
cal R»nif International and repay- 
ments on -foi< plain y anflla credit 


four and seven-year maturities re- 
spectively. The commitment fee is 
625 points and the basic credit mar- 
gin is 12J> points, though additional 
usage fees come into play if more 
than half is drawn. 

In foe Eurocommercial paper 
market. Prudential Funding, the fi- 
nance arm of the US insurance 
company, has appointed six dealers 
to sell up to 5500m. They are First 
Chicago, Goldman Sachs, Morgan 
Guaranty, Prudential Bacbe Securi- 
ties, Credit Suisse First Boston and 
UBS (Securities). 

Bankers say the issue wiH pro- 


per. The borrower already has 
about SZJBbn outstanding in the US 
commercial paper market, where it 
is rated Al +- PI. The European 
issue, which will also be rated, fol- 
lows the narrowing of rate differen- 
tials between the two markets. 

Ansett, foe Australian airline, 
has mandated a SI 50m note issu- 
ance facility to Banque Nationale 
de Paris with a facility lee of 10 ba- 
sis points, for foe first three years, 
rising to 12i for the next two. 

Maximum rate on Euronotes will 
he 12.5 points over Libor but, in 
keeping with an emerging trend for 
Australian borrowers, Ansett will 
also be able to. market Australian 
dollar paper at a maximum effec- 
tive margin of 3125 points. 

Burton Group, the UK clothing 
retailer, has mandated County 
Bank to arrange £125m uncommit- 
ted facility 


start aftec^r {puce, period of five - vide a rare benchmark, in the mar- 
years. ’ - ket for top-rated US corporate pa- 
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Gemma willing to sell its stake in Montedison 


BY ALAN FRIEDMAN IN MILAN 

GEMINA, owner of foe largest 
block of shares in Montedison, the 
Italian chemicals grotty, is willing 
to sell its 171 per cent stake if a. 
suitable buyer be Mr 
Giovanni Agnelli, of Flat,, 

said in Turin at the weekend. The 
holding would have a market value 
of around L400bn (5230m). 

"We do not have any vocation 
which requires us to remain a 
shareholder,” Mr Agnefli said. “We 
are available to sell the shares held, 
in Montedison by Gemma.” Besides 
flat, Ptreffi and other leading Ital- 
ian industrial companies are 
grouped in Gemma, a financial 
holding company. 

Mr Angeffi stressed font mprh 
would depend on the kfnd of inves- 
tor interested in buying foe Gemma 
bidding. Nonetheless, his remarks 


were the dearest indication yet that 
foe shares are up for sale. 

- The .shareholding structure of 
Montedison is among the key is- 
sues is the redrawing of the of 

ftahanfjnandal mil fn yf ruc fj -iai ponw 

er. The other main issue - the 
struggle for control of Mediobanca, 
the Milan merchant bunk which 
holds A portfolio of vital share 
stakes in Flat, Pirelli. Generali and 
other companies - is expected to be 
resolved at the bank's annual meet- 
ing on Wednesday. 

Both the Mntinhi>Tini and Mont- 
edison! matters are highly con- 
troversial in that they pit the coun- 
try^ old financial establishment 
against newcomers and political 
parties against one another. 

- The resolution of these questions 


could determine the shape of busi- 
ness power for years to come. 

Mr Agti^Qfs comments on the 
Gemina stake in Montedison come 
one month after it emerged that a 
lypipifr series of was being. 
piaimod which could see a Consor- 
tium of new companies and inves- 
tors, including Ferruzzi, foe agri- 
business .group, become. Mont- 
edison's trust influential new group 
of shareholders. 

Between now and next spring 
Montedison is hoping to launch a 
large rights issue which may pro- 
vide the occasion for a change in its 
shareholding structure. 

Analysts in Milan say Fiat has aK 
ready overtures to potential 
buyers concerning the sale of foe 
O carina stake in Montedison. The 
outcome of these preliminary dis- 


cussions is not known, but no im- 
mediate sale.is.otyectad, ... . 

The fest hint that p wmjna’ s e ta If p 
in Montedison could be for sale 
came in September when Mr Agnel- 
li said "our presence is not perma- 
nent? in Montediscm. 

The Gemina group of sharehold- 
ers was much angered last Bimnwr 
when Montedison's rh airman - Mr 
Mario Scbimberni - took over B-I 
Invest, an industrial ami financial 
group, against Gemma's wishes. 

• Ferments, the Swedish fine 
chemicals and biotechnology com- 
pany, is adding to its list of recent 
‘ acquisitions with the takeover of 
another antibiotics fermentation 
plant in Italy, writes Serin Done hi 
Stockholm, 

Ferments is acquiring the plant 
from Lepetit, a Mian-based subsid- 


iary of Dow Chemical of the US. 
The plant claimed to be one of foe 
biggest units for the production of 
antibiotics in Europe, is located in 
Rovereto. 

Mr Refeat El-Sayed, managing 
director and majority shareholder 
of Fermenta, said the plant could 
contribute sales of SKr 450-550m 
($57m-S70m) and profits of SKr 
78-80x0 in 1988, if the capacity is 
fully used. The takeover is expected 
to take effect from January 8. 

The plant produces erythromycin 
through fermentation and also 
manufactures intermediate anti- 
biotics products such as 6-APA and 
semi-synthetic penicillins. 

Through earlier acquisitions Fer- 
menta has established itself as one 
of the world’s largest producers of 
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Japanese economy at 
a turning point 


Japan's economy, which, 
started to pick up in March 
1983, has been enjoying rela- 
tively high growth. Recent eco- 
nomic statistics, however, sug- 
gest that the economy is now 
approaebiag a turning point. 

Slow-down in 
domestic and 
external demand 

An analysis of Table t shown 
below gives the following pic- 
tures oF the economy : 

On the demand side: 

—The rate of increase in ex- 
ports has been declining since 
the peak in the first half of 1984. 

—The rate of increase in 
domestic demand registered a 
decline in the first half of 1 98s 
after peaking in (he second half 
of 1984. 

On the supply side,. 

—Gross national product 
slowed down this year after re- 
cording high growth during 
1984 

—Imports, which had been 
steadily increasing along with 
the business expansion, have 
drastically slowed down since 
the beginning of this year. 

The question is whether the 
slow-down in domestic demand 
and production changes the 
business trends in the im- 
mediate future. 

The diffusion index iDI) of 
the Economic Planning Agency 
gives hints on business trends. 
The leading series of Lhe index, 
which is said to point to busi- 
ness trends several months 
ahead, stayed at the 50 per cent 
"boom-or-bast demarcation 
line" in July for the second 
consecutive month. Since the 
beginning of this year, the lead- 
ing series has been an the ' 
wane, though zigzagging, in- 
dicating a slow-down of the 
Japanese economy several 
months ahead. This suggests 
that the economy is now ap- 
proaching a turning point. 

Slowin g exports 
affectin g production 

Other economic data an- 
nounced recently give us in- 
sight into the current economic 
situations and future trends. 


Exports in the third quarter 
(July -Sept ember) of 3985 rose 
oily 4.6 per cent from the like 
quarter of last year on a quan- 
titative twsjs. continuing their 
downward trend. The slow-down 
is attributable mainly to slug- 
gish shipments to the U.S. and 
China, which had been actively 

buying Japanese products. 

Slowing exports have already 
affected production activity 
> Figure l>. Production of the 
electronics/electrical ma- 
chinery industry, which had 
been expanding favorably on 
the strength of strong Ameri- 
can demand, fell short of the 
preceding month's level in July 
and August as semiconductors 
and other "star’' export items 
plunged- with the exception of 
automobiles, whose- voluntary 
export quota was expanded, 
production has been slowing in 
general since the beginning of 
this year, centering on export- 
dependent sectors. 

Ca pital spendin g 
headed for decline 

The slow-down in production 
is casting a dark shadow over 
the trends in domestic demand. 

Private plant and equipment 
investment, which together 
with exports had led the busi- 
ness expansion. -seems likely to 
slow down in the near future. 
Private orders for machinery 
■excluding those for ships and 
those placed by power utili- 
ties). which mirror capital 
spending several months 
ahead, had been recording 
double-digit gains year-to-year 
until the first quarter (Jan- 
uary-March) of 1985. The rate 
of increase, however, has since 
declined to a single digit — 6.8 
per cent in the second quarter. 
5.9per cent in July and a minus- 
cule 2.4 per cent in August . 

A survey of corporations con- 
ducted by the Bank of Japan in 
August also tells of declining 
trends in private plant and 
equipment investments. Major 
corporations answered that 
their capital spending in- 
creased 8.3 per cent in Uie 
second half of fiscal 1984 from 
the preceding half-year period, 
but they predicted the rate of 


increase would drop.ro '2,9 per 
cent ln t he "first' Tatf ctf, fiscal 
1985 and further to 0.4 per cent 
in the second half. 

Personal consumption 
remains weak 

The anticipated pick-up m 
personal consumption, due to 
higher wage raises and favor- 
able summer -bonuses.- has 
failed, to .materialize. This is 
largely attributable to the slow 
growth in mrobie of Che 1 em- 
ployed. 

Income of employed persons- 
is equal to per capita income" 
multiplied by the number of 



— ■ • * ■ : 

turn prediction tilde* Jar the manufgpturing industry .is used for. 
marine maruf»pi»ring production .-..dvfrojrf of JuIy'atki'X ««isr far 
others. • '- r .* •• j- . " !\ \ " . ' •' 

Source: Ministry of International Trade and Industry, 


(Table 1) Gross National E^cpenditt«re& .,‘ 

(Per cent change from previous hal/-vet»r pei&dl ■- 
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Sourer Economic Planning Agency’s National Inttme.Statisti&dprclipwinary). 


employed- persons. Per -capita 
income, namely ' nominal . 
wages, increased an average 
3.9 per cent in the first five. . 
months (April-August) of fiscal 
_1985 from a .year -earlier, 'a '- 1 ' 
'smaller increase JLhan fiscal 
. 1964 "s 4.3 per cent. This finding *. 

- seems contradictory to the tact ‘ 
that wages were raised by 5 per .’ 
cent in the "shunto" spring 
wage raise offensive and- pay-; 
merits of summer bonuses were . 

6 per cent higher than last 
year. The. low gain in income 

- can be ascribed to the decrease 
in overtime worked because of. • 
sluggish production activities. - 

. The stow-dqwn. in production . 
also affeejs the number of em- 
ployed persons. The increase- 
rate of-’ employed persons in, 

- July and August ..was. lower ; 
than 1 per. cent. The effective- ■ 
job-offer-to-applicant ratio has 
been marking tone as job of- 
fers have been falling short of . 
the year-earlier levels since . 
June. Also, the downtrend of 
the unemployment' rate seems 

to have come to a halt. These 


labor statistics indicate that .the 
emploiymentskiiatfCn 1 fe now at 
a standstill, although it had 
been improving , since the 
seamd'faatf jiff 1384.. . 

-As production, is iikejy.tb stow 
down for soqip- .time, the. in- 
crease in income, at employed, 
persqoswaii-be'rDOdest. Under.' 
these circumstances, personal 
consumption- will rise mod- 
erately. . i 

Correction of 
external diseqaiUbriain 

In spite of the slow-down in 
exports, Japan continues to run 
huge surpluses- in the* current 
aC count - balance because of. 
sluggish -import*. -Under these 
circ u mstances, the. UjS. and 
other trade partners pre step-' 
ping.- up their demands that 
Japan increase i& efforts ‘to 
correct the trade imbalance. 

Japan is not the only cause. 
Die U.S- is also responsible for 
the imbalance - with’ its. huge 


budget deficits that helped push 
up : interest rates" and the 
dollies pxcftarige rates. . 

• ..--At the late. Septem ber meet- 

tin: New" York of finance 
”, wii nisiert and pentraTbank gov- 

- eriioii; 6f the .Group of Five, 
Agreement -was -reached to 

'■ jaeliv^y ' intervene irf exchange 
' mat^ets concert edly. During 
, -4he two-week period after the 
-./meeting. the 'Japanese yen 

• ^stmjg^bened id one stroke to 
foe .210 yen level from the 240 

.; .-jgn leyd. 

• ; However, the joint "mtermv- 
-Upn- &; not enough to stabilize 

- i the yea rate ht the current level 

tortygtier. V, 

: •“rzJapon is required to promote 
measures to 1 prop op. domestic 

- f demand and increase oppor- 
t tottttfe for investments in the 
Tidmiertic market as well as in- 

- .crease' imports in order to nar- 
-. row tfoetrade gap and forestall 
J . rising' protectionist move- 
.Bffints. 
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Talk it over with DKB. 
The international bank 
that listens. 


Bangkok, Bering. Snangnaj. Guan<j,'hMi. Sydney. Metoouroo S> 4 »Mwl — fat Us A ngews, Toronto. AnrataUam-Zimch, Hong Kang 
Sydney AModatad Companies he Sao-Paoto. Hong-honrt; BangtoV.-angoporo; koala Lumpur. Jana ii B. - Ma W B. -Bnme— - — — 



_±“WAi ham your Intertwts at heart ! . 

E * DAMCHI KANOYD BANK . 


% - ■ 


» t 


-i 


* ,..w. 


, ‘ il/ '-*..*11 


PEA ifranthly. report' inll appear pep.'24i 


INTL. COMPANIES & FINANCE 




NEW INTERNATIONAL BOMMSSUE* 

* ■ r .1 . -W «- _ ^ 

Bmiwwot 

. tow to-Ki 0*2* 

m. Maturity^ y**» *•- «"• toto* 

f -. :• • ••• « 


DA001UBS 
Sontona Brty t Dev, It 
SBC RbT H t ’ ‘ 
GMtfMomlWWtt: - 
ECSC**t - 

Bfffflnrat 

BnkoflLYttkMtt 

tmafeo Rnnc* 11 
Sana BadMrt SAL (a)tj 

Toay hdastnes T 
-Gnua 1 

•skaerntr- - 
Bup on fain t 

Mppon ToL A TaL 1 
Preete4GM«* . . 
.HmZaM|b)t . 
HanUt-Padvilimf 
Gensral ffac. emit 


Mat Bk at Danit fl}tt 
8padM*anm Bfc(t)tt 
Hqitona Orient Baas Mtt 
hwMeMaet. 
ftoddaMaet - 


100 

1998 

5 


in 

HS- 

' 7 

W 

150 

1995 

10 

35bp 

50 

19U 

4 

• 

' 150 

1092 

7 

10 

200 

1997 

12 

Vn 

180 

1993 

t 

(A 

250 

1995 

10 

v« 

75 

1990 

5 

BUS 

25 

1900 

5 

(Wi) 

too 

2080 

15 

ap 

too 

1996 

« 

» 

100 

1995 

ID 

9 V* 

150. 

1992 

7 

94k 

- ZOO 

2*05 

20 

t 

■ 150 

1991 

5 

9 • 

260 

1192 

7 

Wi 

75 

1995 

" 10 

18 

TOO 

2885 

. 20 

V* 

-100 

1191 

5 

n* 

75 

1992 

7 

Vm 

100 

1995 

1 9 wax * - 

n- 

2SQ 

1998 

HVrmx 

\Wm 


in 

• -fw 
in 
Wk 
in 
in 
in 

in 

• 

1BUS 

ianb 

lem 


Ddmbnfi 

sao 


. LRCapiHt* 
DMBiheBkCapkllla 


Maiha lynch 
Hwauqfa L 
HUnSKe, (Emaa) . 
(Mlfwl . 


w 
' link 
in 
«8 
fBfl 
101,46 
182 


Merged Stagey 

.RtrtnwGhq.’ 

. 

BBS (Sac*) 

Bel li iMt gK 


UN 

SMB 

im 

inn 


«n 

-9-38 1 
Mm 
-1M& 


tXF 
CSniAda) 




1A887 

1U11 


D-HMBCS 

nset 

TOMMY c*.; 


p 



100 

1997 

10% 

5% . 


175 

1992 

7 

m 

• 

150 

1995 

10 

3% 


-. 150 

1994- 

SVc 

am 


in 

«% 


(100) 


un 

«!7 

xsn 


SVASSRMNCS- 

Mppa w I feyTAn .Ca. ■- 
Tumi — '-tn-r — iff 
SMehe Bat Power J 
Bfadnsvy Cd. 
KnmrCa.**5t- 
AdBB*“t 

Oamtofct 
S«-Wt 
tapis bqmsi I 
0KB t 

KmBwiae.-t 

SnBBBS.fn.JqsM . 
WMeMtaUgCa.-^ 

LSJ. lafiB Gap. **!t 


150 1 


NCMlkt- 


. » 
350 
100 
50 
> 78 
300 

1(r0 

200 

150 

88 

100 

60 

40 

65 

55 


ton 

1991 

1105 

1«S9 

.1891 

'1990 

10Sf 

1995 

199* 

1992 
1995 
TOB0 
1990 

1994 

1995 


2%. 

2 

5Vr 

(2%) 

(2) 


100 

in 

100 

100 

in 

180 


BMt 


ClUft Sliest 
DMtSOim. 

sac 



~ sv* 

11* 

HM-* 

■fy ffwiu) 


54% 

190 

OliMttW 


(5%) 

10* 

Bqah 



5% 

M9 

sac 



9 

198 

OaENB 

d »x {Sham} 


Wk 

100 

BBS 



(3) 

• 

UBS 



34% 

109 

sac 



5*A 

189 

Bee Pa 

iter (Sains) 

_ . 

5%k 

190 

tqi tabn fSHnEf 


ZJ 7 S 

UN 

UN 


fcl25 

K. 7 SI 

«5I 

&375 


3-758 

5 J 25 


ECBs 

hrtCrCs nnk| 

45 

1993 

1 

84k 

100% 

BHfHFMbat ' 

"-'.'MB 

STORING ! 

PndaEbil Cap. («JtJ 
WaaMcfa EquWito (b)tt 

190 

208 

1995 

1995 

10 

10 


IM 

190 

CSFB 

UntoOEEb 

; • - i '■ r 

FRBtCH HtfNCS 
(Wkwr Fthice | 

250 

1992 

7 

10% 

180 

BMP 

19375 

toXBWOBRGFBAMCS 

FGH Uartssys Bmk **J 

XsEsCiRp. **J 

300 

300 

1998 

1990 

. 3 

5 

9 

9Vi 

1H% 

100 

tottbankbC. 

BqoPaAES(lJBL) 

IM 

9.12S 

DAH5HHHMBI 

sytot 

300 

1992 

7 

9% 

99% 

EmfcMa Sacs. 

..1-17* 

GiflUKRS 
fl mtnffa 

400 

2001 

IBVt 

7% 

• 

Am 

.» . |§ - B 

UK - 

W; ■ v. 

159%* 

1912 

7 

13 

109 

Beebe Beeel UBm 

AW* 

YEN 

Hnsall Exp. Outfit. 1? 

09 8 NK. Gd (hAsj ,# t ‘ 

20ha 

lOfan 

1995 

1992 

10 
’ 7 

av% 

7 

101% 

!t» 

Honan kit 
MEsskfaUTr. *9. 

■ : ^ 

' Natysi pdcnL {Uml “ tans pfacmC. 9 CsmwtSite. t Rnatws maEoto.S wwraijt 0MBWiMah. 

IBnsiasmcy. (■{ 10bponr3«iU>w. (k) Vk m 3 ei to. (cj Vu mm 3n UeL EddSml 975 ib tap. (■}* 

Mr » UtoT if) onr Bn to. W tagm ie&mI nmy 18 yrs. M ****** »*h DS SIX. ffi V* mm 3a 1UL (k) fikp vm 
91-riwUST-nLGDaqun. (ECU esmody BpwwJ. (Q 10hp owr In to. (■) s*»3« to, e«l HnlSys. 

Naftw ThUi in CEloOmd ob ABD koto. 


»• ; -,-e ) 


V- i. 

-a 



INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERY FRIDAY 


- ■— -<-if 


. t - ;i.-j 

. . ‘ :* « o.v 

; • It 3di 

-.c dli 



America. More than two hundred year's old and still waiting for many 
people to claim their share of it. For themselves and for the future of 
their families. Imagine one of the most beautiful landscapes in the 
world and what it could mean to have part of it far your own. 


. i 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangrc 
dc Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangrc dc Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acrc Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, nding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peakj which stand as silent sen- 
tinels protecting the rolling foothills and 


iC.r 


valley that make up our Sangre de. Cristo 
Ranches. ; 

The land lies about 200 miles southwest 
of Denver, just cast of US Route.l6Q fhe ■ 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de . 
Cristo Ranch, with payments 3$ IdW as $^5' “ ' 
monthly. 

Important money- back and-'exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed . 
much to the great success of this unusual 
land offering. 


uy 


Five or more 
acres of this land 
can be yours. 
Easy credit 


For complete de-' ' 
tails on this won- 
derful opportunity, 
without obligation; ■- 


terms available. - f 11 a “f .. 

mail coupon today: — • 


FORBES EUROPE 

SANGRE DE CRISTO RANCHES INC, 
P-O. BOX 86 
LONDON SW113UT 
ENGLAND 
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Thames Water 


UNAUDITED STATEMENT OF RESULTS FOR-THE HALF 
YEAR ENDED 30th SEPTEMBER, 1985. 




Turnover 

Trading Profit 
Interest 

Profit after interest 


6 months to 

30th September 
1985 1984 

m 

244.8 223.9 


12 months to 
31 st March 




*1986 

£M 

497.9 

1814 

(35:2 ) 

1472. 


1985 

£M 

455.4 

144.8 
(40.0) . 

104.8 


•? Jr r-1 




■ NOTES 

/. This unaudited statement has been prepared under the same accounting policies 
used in the statutory accounts /or the 12 months ended on 31st March , 1985. 

2. Trading profit is stated after^charging depreciation on the basis of historical costs,)- ■ 
3: ' Thames Water is not fiable for corporation ta& : : • 

4? The 12 months figures to Jf st March, 1986 are forecasts based on expectations in' 
November, 1985. 

STATEMENT BY THE CHAIRMAN, ROY WATTS, C.B.E. 

Commenting on the resuits , Roy Watts , Chairman of Thames Water Authority 
said, “We have exceeded the first halfs profit target through a combination of 
increased efficiency, improved income collection and success in gaining overseas bus/- 
ness. Prospects for the second half are equally as good , notably in the export field. 

“ Between September, 1984 and September,- 1985, we repaid £.50 million ofour '. . 
outstanding loans, so we are on track to meet all our financial targets for the ! 
current year? ■ 



RUNNING WATER FOR YOU 

Thames Water, Nugent House, Vastem Road, Reading RG I 8DB. 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY ANO C^EDUT 


rHS BOND prices rallied 
-strongly early Iast- wetek,.- Setid- 

- =?lr^ th . e Treasury 1 long btitad 
■ yield plunging into single digits 

for the first time in more than 
five years. 

Towards the end of the week 
the markets gave up part .'of 
their price gai&V, antf'ttie', old 

- 2°5y ear long bond yield .edged 
.hack up through the ' 19 ‘ per 
,,cent level to clos? atmOl'per 
u cent late on Friday.- YewigcTer- 
riying market sentiment 'remains 

pOiillish. The rally yKek 
jffpe despite a flqod.' ofjnew 
.Treasury and corpoxute.'-paper 
and was fuelled mainly by -four 
key factors. 

• • First, renewed- speculation 
-about an early cut in the tad 
discount rate,. -currently 7.5 per 
cent; second, further signs of 
economic weakness despite the 
upward revision in real 1 third- 
, quarter GNP: third, continuing 
_hopes_ that Congress will^et 


bond yield breaks the 10% barrier 


US. MONET. MARKET RATES (%> 


Fad Funds (weakly overage) 

: Throe-month Treasury bills 

Six-month Treasury bills 

Three -month prim. CDs 

. 30-day Com m erc ia l Paper 

M-day Commercial Paper 


Last 

Friday 

1 week 
ago 

4 wfcs 

— 12-montb— 
HWi LOW 

7.« 

8.13 

831 

8® 

7.10 

7.22 

7.3S 

7.23 

8.75 

6.67 

7.29 

736 

7.42 

9.20 

6.81 

730 

8.® 

7.90 

9.40 

7.33 

7.78 

a.® 

7.85 

8.95 

8.95 

7.70 

7.88 

7.80 

9.® 

7.00 


US. BOND PRICES AND YIELDS (56) 


'Soben-yea* 'Treasury TOlft + % 9.S3- 9B8 (now) 

.20*ear Treasury 1044 + 1 10.1B- 10.30 „ .30.65 

-30-year Treasury ...» 1054 + 14 10.01 30.14 1QUU 

“Now 10-year. "A" Financial N/A + 1*. 10.40 ' 10 63 TOW 

-Mow ”AA” Long utility N/A + IV 11.10 11.25 Yl.SC 

■ Maw **AA** Long Industrial N/A + IV 11 JO 11.13 11.45 

Source: Salomon Bros featUneieB>. 

' - Money Supply; In the weak ended November 11 Ml rose by SlStoi to $613.8bn. 


Us act together enough to pass 
a budget deficit reduction or 
balanced budget package before 
year-end; and finally, a recogni- 
tion that portfolio managers 
are flush with funds 
; 'Following a • • well-trodden 


path, the market rallied into 
the long delayed Treasury re- 
funding — auctions which, 
together with note sales dupmed 
a total of $32bn in new issues 
into the market's lap. With 
■bond yields on the slide, cor- 


porate treasurers joined in the 
action, bringing a further 
S2.5bn in new issues to market. 

The auctions went well with 
the new paper snapped up by 
investors, reflecting the pent-up 
supply shortage caused by th# 
delay in passing the debt ceil- 
ing increase and .an apparent 
concern that the recent rally 
could spell the end of double- 
digit yields. 

The three-year note auction 
on Tuesday' brought investors 
an average rate of 8.74 per 
cent; Wednesday's two-year 
notes sold at an average yield 
of 8.58 per cent; the ten-year 
notes produced a yield of 9.54 
per cent: and the Friday 
auction of 56.75b n of new 9{ 
per cent 30-year Treasury long 
bonds sold at an average price 
of 99.46. producing an effective 
yield of 9.93 per cent. 

The yield on the new 
Treasury long bond was the 


FT/AIBD international bond service 


. US DOLLAR 
. STRAIGHTS 
-AHFC O/S FTn 1 
11 as i 


oflnR of loKyo 13-a IUU 

•Bergen Bank 11V SO... 75 

' BP Capital 11V 92 "'150 

Br" Col "Hydro lTVST... *200 
Br Col Hyqdro 12V 14 200 
~Br Col Hydro 12V 13 2fi0 

Brltoll Fin 11V 90 125 

Cal me Nat Em 11V 95... 12S 

Canada 10V 88 500 

Casio Computer 5ft 89 80 

-CBS Inc 11V 82 100 

Contrast S & L 0 10 ... Ibn 
Cheaeb rough 12 93 ... .100 
Chrysler Fin 13V 83 150 

Citicorp 0/S 10V 90 ... 100 
Citicorp 0/S 11V 90 ... 300 

. Citicorp 11V 92 100 

-Citicorp 11V 97 200 

- Citicorp 0/S 14 94 ... 100 

CNCA 11V 82 125 

CNCA 13V 91 1® 

-Coesrted-int 12V 88 125 

Coco-Cola 11V 88 1® 

FjComp Bancalre 13V 90 .7 5 
— Comsat JnUJft. 8t -iii-IO®. 

Creditanstalt 134 ill - ™ 

• Daiichi Kangyo 12V ® 1® 
Denmark 10V BO 1® 
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ft 92. ... 
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1064 

+04 

Issued 

Pricer 

week 

Yield 

- Saskatchewan 

10ft 93 

IDO 

1044 

+04 

1® 

TOP. 

+04 

10.52 - 

.. Saskatchewan 

10ft 90 

TZ5 

1044 

+ Oft 

'■75. 

103ft 

+CH, 

9.64 

- - Saskatchewan 

lift 89 

1® 

107ft 

+ 1 

. 1® 

.IWft 

+ 04 

11.37 

Saskatchewan 

15 92... 

150 

1214 

+04 

125 

1034 

+ 04 

10.61 

Saskatchewan 

18 69 ... 

125 

118ft 

+oft 

1® 

1<M4 

+ 04 

10.67 

Scot inti Fin 14 1 * 96 ... 

SO 

1134 

+04 

1® 

107 

+ 1 

10.41 

Soars O/S Fin 

0 38 ... 

boo 

28ft 

+ 14 

1® 

TOTft 

+04 

9.21 

Sears Roebuck 

10ft 91 

150 

1034 

+04 

3® 

1084 

+ 14 

10.® . 

Sears Roebuck 

lift 91 

150 

1074 

+ 04 

1® 

111 

+ lft 

10® 

Sec Pacific 12 

92 

1® 

1084 

+14 

75 

111ft 

+o>« 

9.48 

Saarsan/Amex 

124 94 

1® 

1054 

+ 1ft 
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1074 

-Oft 

11.50 

Shell (Canada] 

14ft 92 

125 

113ft 

+04 

1® - 

1064 

+ 04. 

9.27 
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1® 101V +0V 9-91 
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'“ Sumitomo- Tract 12V 92 1® 107V ' 0 10.76 

Sweden 11V 89 2® 106V -FOV 9.® 

Sweden 12V 89 2® 107V +04 9.57 

Swedish Export 10V 88 1® 103V +0V 1015 

Swedish Export 11V 89 -]® 104V +04 9.62 

Swedish Export 12V 89 1® 0 

Taiyo -Kobe 11V W ... 1® 105V +04 70 JS 

Tsiyo Kobe 12 90 '100 107V +0V 10.® 

Tenneco Coro 11V 89 150 104V -FOV 9.70 

Texaco Capital 10V 90 200 100V -1 10.46 

Texaco Capital 10V 93 2® 100V -OV 10.® 

Texaco Capital 13V 89 2® 107V -IV 10.92 

Taxes Inetra 11V 91 ... 1® 104V +0V 10.® 

Tokal Asia 12V 91 ... 1® 108V -FOV 9-96 

Tokyo Electric 6V 89 ... 70 100V 0 6.31 

. Tokyo Elec Pr 13V 89 7® 1® -FOV 10® 

foray Indg 11V 82 ..." 50 101 0 10® 

• Toronto- Dom 12V® ... . 50 106V -FOV 10-23 
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West LB 11V 90 ..... 1W 105V +OV 10 45 
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v ) Denmark 11V 92 ...... 1® 1 1®V +0ft 10 20 
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General Mills 12 91 ... 1® 

6MAC 10 88 2® 

Gen Motors Acc 10V ® 2® 1 
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3® 103V +0V 10-59 

6® 38 +1V 953 

1® 100V +0V 9.62 . 
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IBM 9V ® 2® 
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Marubeni 11V 91 

McDonald. .Fin 11V;94-:^’ ^ ‘ 


Merrill lynch 12V 94 T.. TOO 1« 

Minebee 6V ® ----- WO 147V -2V _6.g 

Mitsubishi 5V 88 ...^ 1® 1® 0 J S 

Mitsubishi Co Nto'Si 

Mitsubishi Cp 10V ® 2® W1V. +OV 

Mitsubishi Co 1ZV 91 TOO 11^« +2J« 

Mitsui Eng TV 88 50 +W. «■» 

Mitsui Fin 1ZV 92 100 p ’g” 

Mitsui Tst Fin 12 91 ... 1® + ° * ® „ 

Mobil Corp 10V M 200 101 0 .9.H 

Montreal City 12V 91 70 107V +0V W.46 

Mgn Guaranty TT. 89 150 107V +^» MJ 

Morgan J P 11V 92 «... 1® 1®V ^ 

Mount Isa Fin 13V 87 1® 1«V +«• 
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Malaysia ‘V 93 .850 WO -OV 8V 
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50 

1064 

+04 
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15 
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106V +0V 

zsv +TV 

1® +0V 

108 V +0V 
1WV +1», 

i«v +iv 
102 0 
10*V +OV 


Canon T 97 SO . 226 +9V -3.92 

Daiwa Secs 5> t 98 60 207 -2V -1-B6 

Dev Bant Slna M 70 73 —2 1.07 

Elders 11 V .® i'i.iL..,.- TBO ■ .lOT +1V 57.® 

Elektrowatf-.fi.. ■« '52. .-12DV +1V -4.® 

Fujitsu 3 99-.~~........:-'1W . 90V +8 2-05 

Intec Inc 3 W'i-' .50;. . 52V +10 15. 55 

Kumagi Guml 3V 00 -W 163V +7V -0.84 

.'tASMO M»\99- .i.. — . 44 . 98>, -M\ 13.36 


Mbet-Hannessy 7 99 GO 

Mtrcats Mfg 3V 00 ... 1® 

- Nippon 011 3V 99 50 

- Ono Pfaarm 3V 38 ...... go 

Soc Gan Surv 4V 94 ... 51 

Sumitomo Carp 2V 90 70 

Texaco Capital 1TV 94 Ibn 
Texaco Capital 11V 94 5® 
Taugami Corp 3V ® 20 

Yatnplchl Sep ^ 9a ... 2D 

YEN STRAIGHTS Issued 

Aslan Dev Bk 7V 94 _ 1G 
Avon Products SV 91. _ 26 

Danmark 6V 92 20 

Dow Chemical 7 94 ... SO 

EDF BV 55 20 

Euraflma 7V 94 70 

Eurofima-6V 92 10 

■FNMA BV 92 50. 

GMAC 6V 90 25 

Intel 6V 92 13 

Int-Amer Dev 7V 94 ... IE 

Int-Amer Dev 7V 93 15 

ITT BV 92 20 

McDonald Corp GV 92 25 

New Zealand 7V 90 — 15 

New Zealand 7V 83 ... 15 

Pacific Gas & El 7 94. „ 20 

Penny J C SV 92 28 

Procter 6V 92 25 

Sallie Mae BV 92 25 

TRW 7 94 15 

Utd Technology BV 92 ZB 

World Bank 7 94 20 

World Bank 7V 93 ... 20 

WOrid Bank 8 33 20 


124V -ZV 
' 121 +9V 

81V +1V 
BBV “3V 
140V +2V ' 
133V +BV ■ 

104V — 2V 
104V -3V 
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100V +1V 
m +ov 
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S5» +1 ^ 

99V +1V 
101V +1V 
102% +OV 
101V +1V 
99V +1V 
TOOV +1V 
. 97V +1V 
TOOV +1V 
TOOV -MV 
TOOV +1 


lowest since August 1979, when 
a similar issue carrying a 9| 
per cent coupon yielded 
- investors 8.91 per cent. In 
when-issued trading late on Fri- 
day, the new long 'bond was 
priced to yield 9.95 per cent. 

Long bond yields first moved 
through the. 10 per cent level 
1 almost exactly six years ago 
when the Federal Reserve 
slammed on the monetary 
brakes in an effort to curb in- 
flation. -Long yields dipped 
•briefly below the 10 per cent 
mark again in mid-1980. be- 
fore soaring to over 1A5 per 
cent in 1981. 

The crucial question now fac- 
ing the US markets Is whether 
■-the extended rally will continue 
to reduce historically still high 
real rat® — or whether bust- 
ing the 10 per cent barrier 
win prove a temporary abbera- 
•tion. 

.For the moment at least, the 
bulls appear to have the upper 
hand. Progress on balanced 
budget moves ln Congress still 
appears . painfully slow, and is 
now certain to drag on past 
. the Thanksgiving holiday which 
wtU close the markets next 
.Thursday. Yet the market 
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believes that -some form of 
deficit reduction package will 
eventually emerge. 

Continued economic sluggish- 
ness, low inflation and reduced 
concern about Ml’s above target 
growth are all helping to fuel 
speculation that the Fed may 
ease its monetary policy' and 
perhaps cut discount rate by the 
year end or in late January, 
when the preliminary fourth- 
quarter GNP figures are re- 
leased. 

Reading the money market 
tea-leaves . has been difficult 
recently because of special fac- 
tors which has distorted the 
Federal Funds rate — which 
swung wildly last week — and the 
weekly banking figures. How- 


ever it is difficult to find 
anyone on Wall. Street these 
days predicting higher US 
interest rates and. for the most 
part, it is a question of predict- 
ing when the Fed might ease 
rather than whether. 

What is unmistakable, how- 
ever. is the dramatic 100 basis 
point flattening in the Treasury 
yield curve since early October, 
almost all of which has occurred 
between three months and seven 
years. . - As Salomon Brothers 
notes, during this period pres- 
sures on the funds rate have 
helped boost hill rates while 
long yields have, rallied sharply, 
spurred in part by the tempo- 
rary lack of new supply. 

Last week the Treasury 


yield curve continued to narrow 
with government bond prices 
'closing with gains of between 
3 and 1| points. Short-term 
rates fell by between 9 and 30 
basis points .with the six-month 
■bill rate falling seven basis 
points to 7.29 per cent 
In the corporate market bond 
prices rose by between 4 and 3 
points and new issue yields fell 
by as much as 25 basis points. 
The flood of new corporate 
issues included a $400m offer- 
ing of three-year 9.8 per cent 
notes priced at par from 
Chrysler Finance and a S250m 
issue of 30-year 111 bonds also 
priced at par from Monsanto. 

Paul Taylor 


Sales by Government Broker limit rally 


Worid Bank 7* 93 ... 20 1®V +1V 

Wbrld Bank 8 93 20 105V +1V 

LUXFH STRAIGHTS Issued Price weak 

ASEA 9V 89 600 101V -1. . . 

Euraflma 10 94 BOO 104V -FOV 

E Coal A Stool 10V 94 Ibn 106V +1 
Euro Invest Bk 10V 94 Ibn 106V -FOV 

World Bank 10V 89 ... Ibn 104 0 


GUILDER 

STRAIGHTS 

ABN 8 89 

ABN 71» 89 

Amro Bk 7V 89 ..... 
Amro Bk 8 89 
Bk Mtea & Nap* 8V 8! 
Beatrice Foods 8V K 

C C flab© 8 89 

Denmark BV 91 

Int Stand Elec 8V 89.- 
New Zealand Eft 89 


Chg. oa 

Issued . Price week 

- am vw?j -fov 

150 . 105V 0 . 

150 10ZV -OV 
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150 Wi -OV 
TOO TOBV 0 
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CANADIAN DOLLAR Chg. on ! 

STRAIGHTS issued Price week YWrt 

Ames 1ZV 91 GO TOOV'+OV TO.tfc 

Aust Resources 1ft 92 ® 104V +1V 10.61 

Bank of» Tokyo 10V R2_ _75_J»B _+0V 10.1* 
Bqe rindoauez 14 91™ 75 111V -FOV 11-OC 

Br Col Munlc 12V 91... 1® 100*, -FOV 10.31 

£ a 

.. Denmark 11V 91 1® 104V +1V TO .53 

Perm Cred Coro 12V 90 76 10fiV +OV 10-36 

Kredletbank 12 92 . — 75 W3V +0V 11.11 

Long Terre Cred 11V » 75 TOW, -FOV TOJ7 

Montreal City 12V 91... 60 1 (NP, +0V 10.49 

* New Brunswick 12 95 - 75 ~W7V +1 TO.73 

Nova Scotis 11V 95 ™ 1® WSV +1V 10.71 

Quebec Hydro 14 91 ... 75 lOBV +0V 11-89 

Chg. on 

ECU STRAIGHTS Issued Pries week Yield ' 


Australia » NZ 10V 91 

' Austria 10V 93 

BFCE 8V 92 

Cred National 10V 94 
Cred National 11V 91 
Denmark 10V 91 ......... 

Ebco intntl 10V ® — ■ 

• EEC 10V 91 

--EEC 1193-.™™-.™ 

EEC 11V 91 

EEC 11V 93 — 

Euro Coal & Steel 0 94 


Euro Invest Bk 10V SO 
Euro Invest Bk 10V 94 
Euro Invest Bk 11V 92 
Euro Invest Bk 1lV 93 
Eure Invest Bk 11V ® 

Gan Finance 11 90 

Giro Vienna 10V 93 — 
GTE Finance 10V 92 ... 
Ireland 10V 95 ......... 

Italian Govt 70V 92 ™ 
Italian Trees 11V ® — 
Kreditbank L 9V 92 ... 
Megal Finance 11V 9* 
Nippon Cred Bk 11 91 
Nordic Inv 0 94 ..™.™. 
Post Och Kred 10V 92 
Royal Bk Can 10V. W 

SNCI 10V 9* 

Swedish Exoon 11 89 
West LB 10V 91 — 

World Bank 10V ® ... 


THOUGH the gilt market has 
.recently been very mhch -the 
poor relation of the booming 
'London equity market, it began 
’to sense last week that price 
: falls over the previous month 
bad produced yields meriting 
some buying interest. 

On most measures, equities 
loked very expensive relative 
to gilts, especially to index- 
linked. “ One would think that 
‘institutional investors would be 
queuing up to buy real yields 
of around -3i per cent guaran- 
ted for the next 36 years,” 
.-commented stockbrokers Buck- 
master it Moore. 

■ - The fall in long glit prices 
had pushed their yield above, 
■that on long US Treasuries. 
And against this background, 
prices did regain some ground, 

• with the long end putting on 
i about li points on the week, 
-finder • the - strong influence of 
the TJS bond market and with 
Kelp from the firmness ■ of ■ the 
.pbund : apd buoyant . spot ' oil 
prices. - ■ 

’.■ r v- One significant factor, how- 
ever, stood in the way. of a more 
^■Sfohiit&atial rally .which .might 
otherwise seem on. the cards,, 
.given institutional '.liquidity and 


optimism ' on inflation: the 
apparent enthusiasm of the 
Government Broker to sell debt. 

On Monday, the Broker cut 
the price of a “ tablet ” to 
exhaust it and some paper was 
also believed to have been sup- 
plied “ unofficially ** to the 
market later in the week. In 
each of the two previous weeks, 
gentle upswings in prices had 
been stifled by similar moves. 

The market has found it diffi- 
cult to square the authorities* 
bargain basement : activities 
with their policy, stated clearly 
by the Chancellor of the 
Exchequer in his October 
Mansion House speech, exactly 
to' fund the Public Sector 
Borrowing Requirement with 
gilt sales. If this is the case, 
say the anxious, why the hurry 
to sell debt? Will the PSBR 
seriously overshoot its £8bn 
official projection, as some 
analysts predict? 

Such concerns have no doubt 
been seriously overdone— the 
official funding policy is simply 
to match the PSBR over the 
course of the- full year— but the 
Broker has scarcely helped to 
allay them. 

The waters were muddied 


farther on Friday 1 with the 
announcement- of a £lbn con- 
vertible tap, though its- part- 
payment with 40 per cent due 
Thursday and the remainder in 
January, hardly supports the 
argument that the Government 
is rushing to raise funds. 

That the new stock has an 
initial four-year maturity 
encouraged the long end simply 
because there was no additional 
supply pressure there. Its 
pricing, and the -fact that it is 
short-dkted. led •some analysts 
to see an optimistic signal about 
official interest - rate , assump- 
tions — though the authorities 
consistently say no such signals 
should be detected. - 

The interesting feature of the 
issue, and one which should 
give it a fillip, is the investors* 
option to choose between two 
stocks, a medium and a long, on 
conversion. Until now, conver- 
sion stocks have given the 
choice of only one issue. 

Pricing the new instrument 
is more complex,- but the wider 
choice it offers may be particu- 
larly attractive given the 
uncertain outlook for the 
relative performance of the 
medium- and long-term sectors. 


The market, in any case, 
welcomes having a variety of 
Government paper in circula- 
tion. 

Despite its size, the new tap 
probably does not add to the 
market's concerns about the 
Government Broker’s activities. 
These may, in any case, be 
explained simply by an official 
desire to get a batch of gilt 
funding out of the way before 
next month's issue of shores in 
Cable and Wireless, expected to 
raise flbn or more. 

Stockbroker Greenwell calcu- 
lates that, if the PSBR outturn 
is £9bn, net gilt' sales over the 
next four months need average 
only £2 00m per month, 
compared with an estimated 
£350m in the last eight months 
and an average fSOOm in the 
last two years. 

Few analysts believe the 
£8bn official target will be met. 
even though October figures 
published last week were much 
better than expected. But 
Green well's figures show that 
an £8bn PSBR would mean not 
net sales of gilts, but net 
redemptions over the rest of 
the fiscal year. 

Alexander Nicoll 


These Bonds Juvmg been sold, this announcement appears as a matter of record only. 
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Morgan Gmxfril & Co. Limited Nomura International limited Orion Royal Bank Limited 


Salomon Brothers International limited 
Swiss Bank Corporation International Limited 


Sumitomo Finance International 
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Amro International 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


CORPORATE FINANCE 


Olympia and York breaks new ground 


for example: Tile BIG - 

Berlin Centre for innovation and new Enterprises — helps 
entrepreneurs with their work, it gives place for newly 
founded and young technology companies. Opened on 
November 30*1983, the BIG has developed to 26 com- 
panies employing more than 200 people. 


for example: The TIP - 

Technology and Innovation Park — offers a new quality of 
collaboration between the economy and science: 

80.000 m 2 of floor space are shared by innovative smafl 
and medium -scale industries and advanced research 
institutes of the Technical University of Berlin. This offers 
a creative atmosphere, stimulating partnership and 
chances for technological and economical development 


A NUMBER of innovations in 
North American financial 
markets are helping unlisted, 
privately-owned companies to 
raise funds from a widening 
circle of investors without 
lifting the veil on their balance 
sheets or income statements. 

Among the most active users 
of these new financing 
techniques is Olympia and York, 
the Toronto-based property 
developer, which is controlled 
by the publicity-shy Relchmann 
family. 

O and Y is currently breaking 
new grounds on two fronts. One 
Is a C$50m (US$36.3m) public 
bond issue secured by a lease 
on an 11-storey office building 
In downtown Ottawa. The second 
is a preferred share issue due 
to be launched later this week 
by a newly-created O and Y 
subsidiary, O and Y Enterprises. 
The share offer. likely to be the 
largest in Canadian history, will 
mark the first time that an O 
and Y unit has raised equity 
from the public. 

- In both cases, investors will 
be told virtually nothing about 
the financial position of the 
Reichm aims’ vast real estate 
empire, the assets of which — 
including the showpiece World 


Financial Centre in Manhattan 
—are estimated to be worth 
close to USttObn. 

The 12-year bond offering, 
underwriten by Wood Gundy, 
is understood to be the first 
public financing In North 
America secured by a single 
zeal estate development. Based 
on the prime location of the 
building (on Ottawa’s main 
shopping mall), its blue-chip 
tenants (Canadian government 
departments) and the project's 
overall financial strength, two 
Canadian bond rating agencies 
have given the company which 
leases the site .a double A 
rating. O and Y could probably 
not obtain a much higher rating 
if it borrowed funds In its own 
name. 

To ensure that the building- 
will have sufficient value to pay 
off the bond after 12 years, O 
and Y has also pledged zero- 
coupon Government of Canada 
bonds to the company leasing 
the property. Creditors thus 
have no recourse to O and Y. 

Mr Kenneth Leung, O and Y*s 
senior vice-president for finance 
and administration, says, “We 
are sizeable enough that making 
information available to the 
public on a segment of our 
operations enables ns to enjoy 


the kind of financing advantage 
that public companies have/* 

O and Y may repeat the 
exercise soon in the US, where 
Standard and Poor’s pioneered 
credit ratings on Individual 
property developments about a 
year ago. 

The forthcoming preferred 
share issue, also .lead-managed 
by Wood Gundy; is expected to 
total about ' C$1 bn, the largest 
sum ever offered by a raiwirfTaw 
company to outside investors. 
The issue may be broken into 
two equal tranches iff C$500m 
each. O and Y Enterprises’ 
assets total around C$3.5bn. 
The company was formed last 
summer after O Y*s 

purchase of a controlling 
■interest in Gulf Canada from 
Chevron Corporation of San 
Francisco. Last week O and Y 
bought the remainder of 
Chevron’s 602 per cent bold- 
ing. The company now holds 
the - Reichm anus expanding 
natural resources interests, 
which also include a majority 
stake in the Abitibi-Price. the' 
forest produets group, 'and 15 
per cent of Hiram Walker Re- 
sources, the drinks and' energy 
company. 

Id addition, the Reich inarms 
have folded into O and Y 


Enterprises their substantial 
minority interests in two lead- 
ing Canadian . property 
developers, Trizec and Cadillac 
Fairview, as well ‘ as Trilon 
Financial Corporation. 

O and Y has already had 
access to large pools of outside 
.capital for its US real estate 
developments by tapping the 
raipdly growing market In 
short-term commercial paper. 
Four O and Y projects have so 
far been, funded in .this way 
Inducting two office 'buildings 
in Los Angeles and two-thirds 
of the two Merrill lynch towers 
at the World Financial .Centre. 
Sales of commercial paper 
raised US$750m towards the 
US$L5tm cost of the World 
Financial Centre. A new O and 
Y Development on Lexington 
Avenue in New York will be 
financed in the same way. 

The company is able to raise 
these funds without disclosing 
sensitive financial information 
by Issuing notes guaranteed by 
banks and insurance companies. 
Mrs Patricia Goldstein, senior 
vice-president and treasurer, 
explains that * It’s really their 
credit that’s ha "the market." 

In theory, investors need not 
even know the identity of the 
ultimate borrower, although 


Mrs ‘Goldstein says that "The 
dealers feel it's important to. 
have O and Y’s name on the 
paper.” The notes cany 
maturities of between one day 
and nine months, with an 
average of about 30 days. Mrs 
Goldstein declines to disclose 
interest charges paid by O and 
Y beyond saying that “ spreads 
are narrow right now." 

While US and Canadian 
banks have been most active in 
providing conventional . con- 
struction loans, 6 and Y has 
placed much of the "-fronting” 
business for its commercial 
paper with foreign banks, 
especially Japanese institutions. . 
Citibank, Chemical Bank and 
Bankers Trust are among the 
most aggressive US banks in 
seeking this type of business. 
Among insurance groups, 
Aetna has set up a financial 
guarantee unit. 

O and Y seldom considers 
putting together a commercial 
paper financing for less than 
USJlOOm. Mrs Goldstein says 
that ** It's more time consuming 
than borrowing directly because 
you have to roll over the com- 
mercial paper and keep track 
of it" 

Bernard Simon 


for example: BIG-TECH- 

The international technology fair BIG- 
TECH is the market for new technol- 
ogy. This is the right place to meet 
people buying and selling the latest f 
products and services. 1 
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Two of Florida’s biggest 
banks in merger talks 


BY WILLIAM HAU. IK NEW YORK. 


27*- 30* Nov 1985 
in the BIG 








for more details please contact 
.Berlin Centre for Innovation and new 
Enterprises, 

Ackerstr. 76, D 1000 Berlin 65 ’ 
Phone- +49-030-4694-0 


TWO OF Florida’s biggest 
banks. Southeast Banking Cor- 
poration and Barnett Banks of 
Florida, have announced that 
they are having merger talks 
which could lead to the creation 
of the bfggest banking group 
in the sunbelt states, with 
assets of around $25bn. 

Following “ unusual stock 
trading activity," the Miami- 
based Southeast Banking Cor- 
poration issued a brief state- 
ment on Friday which con- 
firmed that the two banks, 
which until now have both stood 
aside from the wave of inter- 
state mergers, were having 
talks. 

Ahead of the news, Barnett 
Banks shares were trading at 
$39}, valuing the group at 
$l.3bn and Southeast Banking 
shares were trading at $331, 
valuing it at 8586m. Most Wall 
Street analysts believe that a 
Barnett takeover of Southeast 
would make , a lot of sense. 

Barnett is a very profitable 
and well managed group based 
in Jacksonville while Southeast 


is less profitable but has a 
major presence in Miami which 
is developing fast as a regional 
financial centre serving Latin 
America. 

Despite the size of the 
Florida banking market, all the 
major bank mergers announced 
so far haye involved ■ out-of- 
state basks taking over Florida 
banks. A merger of Barnett 
and. Southeast - would create 
the- biggest bank in- both 
Florida and the south east— a 
position currently held by the 
fast growing NCNB group based 
in Charlotte, North Carolina. • 

However, analysts cautioned 
that Southeast has had merger 
talks before with several hanks 
Including First Atlanta, and 
these have come to nothing, 
mainly it seems because of dis- 
agreement about the price 
which would have to be paid 
for Southeast, the shares of 
which are currently depressed 
because of the group’s recent 
loan loss problems and below 
average profitability. • • * 


AIBD settles 
Bear, Stearns 
dispute 

• By Maggie Uiry 

THE FIRST dispute put to the 
Association of International 
Bond Dealers arbitration pro- 
cedure has been settled 
Hie two parties — T. G. 
Galgey, a small London bond 
-trading bouse, and Bear, 
Stearns International, the 
London branch of the major 
US securities firm — issued a 
joint statement saying that “The 
differences which have been the 
subject of an AIBD arbitration 
have been resolved to the 
. mutual ‘ satisfaction of both' 
parties. T. G. Galgey and Bear, 
Stearns International would like 
to take this opportunity to 
express their appreciation of the 
good offices at the AIBD and its 
appointed arbitrators." Neither 
side would reveal details 
The dispute, which went to 
arbitration in July, 1984, arose 
out of trading between the two 
firms which took place when 
Mr Peter Buer was the chief 
trader In Bear, Stearns’ London 
.office. He was dimiSsed by 
Bear, Steams. ' * .1 


Sanko Steamship creditor 
bank executives’ pay cut 


BY YOKO SHSBATA IN TOKYO 

TOP EXECUTIVES and 
directors of three big Japanese 
banks will see their salaries 
and bonuses cut by up to 25 
per cent for six months as a 
result of write-offs of Y164ba 
($815m) against loans to the 
financially troubled Sanko 
Steamship. 

In addition to the three 
banks. Six big trading houses 
have also announced write-offs 
totalling Yllbn against their 
business with Sanko during the 
first six months of the current 
financial year - ended . in 
September. 

At Daiwa Bank, the largest 
bank creditor with claims of 
Y94bn against Sanko, Y69.8bn 
was written off in the six 
months to October. The bank, 
which is the largest share- 
holder in Nomura Securities, is 
understood to have sold 
securities and dipped Into loan 
loss reserves during the 
; quarter. Salaries and bonuses 
to all director* will be cut by 
25 per cent for til* six months 
to next March and the 


customery half-yearly bonus 
due in June will be withheld. 

LTCB has written off Y52bn 
of its Y72bn in claims against 
Sanko, and will cut the pay of 
its chairman, president an3 
several other senior executives 
by 10 per cent for six months 
retr o ac ti vely from last October. ' 

Tokai Bank is writing off 
Y4lbn out of total loans of 
Y5L3bn to Sanko, and is omit- 
ting . directors' half-yearly 
bonuses and cutting wages by 
10 per cent for top executives 
for six mohths, __ 

The write-offs by the three 
banks cover claims against 
Sanko other than those for 
loans made against collateral 
and loans to the hard-pressed 
tanker operator's overseas sub- 
sidiaries. 

The six tradiag houses 
affected are Marubeni, Sumi- 
tomo. Nissho Iwai, Toyo Menka, 
Nichrmen and Kanemaisu- 
Cosho. They have written off 
a total of Y2.6bn in the form 
of stock sales and valuation 
losses. 


Prospects 
improve for * 
Pan Electric 
rescue 

By Chri* Sfwwafi id Singapore 

PROSPECTS IMPROVED at 
die weekend tor a rescue of 
Tan Electric Industries, the 
debt-ridden Singapore com- 
pany, alter aar nil day meet. 
tag on Saturday between 
major bank creditors and key 
company figures chaired by 
the Monetary Authority • of 


qnukntn) bank. 

The 30 banks with loans to 
' Pan Electric will today con- 
sider a series of proposals 
under which Price Water- 
house, the accounting firm, 
trill Immediately scrutinise 
the company** books and * 
plan will be completed io re- 
structure its finances through 
a rights Issue and conversion 
of debt Intoeqvity. 

The whole process could 
take weeks. In the mean- 
rime. the authorities are 
investigating the company’s 
affairs, and in particular the 
activities of Mr Peter Than, 

. a former director who disap- 
peared earlier this year and 
later resigned. 

Even ir a rescue goes ahead, 
the share price of Pah Electric ' 
is widely .expected to toU, 
sending further reverbera- 
tions through the broking 
and banking community be- 
cause of additional loans made 
using the share* set cdRateraL 

Pan Electric shares were 
suspended last Tuesday after 
the company failed (0 meet a 
S57.5m debt repayment the 
previous day. Of its total debts 
of around S$460m (US$1 91m). 
four banks — Standard Chari 
tered. Citibank. Manufac- 
turers Hanover and Purtebas 
—are believed to account for 
half. 

Also suspended were the 
shares of Growth Industrials 
Holdings, which has a 31.6 per 
cent stake in Pan Electric, and 
Sigma International, . which 
holds 22.6 per. cent. Sigma is - 
part of a group of companies 
controlled by Mr Tan Koon 
Swan the Malaysian entrepre- T 
near. 

The main thrust of the 
proposed rescue has come 
from Hr Tan, Pan Electric's 
troubles have been an 
embarrassment tor him, 
though they did not prevent 
him emerging yesterday 
as the .leader of the 
Malaysia Chinese Associa- 
tion. Malaysia's mala 
Chinese political party. 


Sps Swiss Bank Corporation 

700,000 Bearer Shares of Sfr. 100 par value each 

Co-ordinated by 

Swiss Bank Corporation International Limited 


Switzerland 

Swiss Bank Corporation 

Banca del Gottardo Banca della Svizzera Italiana- Banca Union© di CredJto 

Bank Leu AG Bank in Liechtenstein Bank J. Nfontobel & Col AG 

Compagniede Banque etd’lnvestissernents Darter & Cie ‘ : ‘ 

HandelsBank MW. Hentsch & Cie Liechtensteinische Landesbank 

Pictet & Cie Privatbank & Verwaltungsgese jlschaft Rothschild Bank AG 


New Issue - V 
October/igfcj ■ *. 


’ • ■ *. . i . t 


J. Henry Schroder Bank AG 
Schweizerische Volksbank 


Schweizerische BankgeseUschaft 
Verba nd Schweizerischer Kantonalbanken 
United Overseas Bank SA 


Bank JulioS Baer &'Ca AG 
Banque Paribas (Suisse) SA 
Dow Banking Corporation 
Lombard, OcfierS Cie 
A..Sarasin&Cie 


Schweizerische Kredrtanstatt 
Verwaltungs- und PrivatBank AG 


Austria 

Creditanstalt-Bankverein 

d»e erste Bsterreichische Spar-Casse - Bank Genossenschaftfiche Zentralbank AG - Vienna 

Girozentrale und Bank derCsterreichisc hen Sparkassen Aktiengeseilschaft Osterreichische Lflnderbank Aktiengesellschaft 

Canada 

Wood Gundy Inc. 

France 

Banque Paribas Capital Markets 

Banque Indosuez Banque Nationade de Paris ' Credit Commercial de France 

Credit Lyonnais Lazard Frbres et Cie Society G6n6rale 

Banque Frangaise du Commerce Ext erieur Banque Louis-Dreyfus Banque de Neuffize, Schlumberger, Mallet 

Caissedes Depdts et Consignations Credit Agricole Credit Industrielet Commercial de Paris Crtdttdu Nord 

Great Britain 

. Swiss Bank Corporation International Limited 


-J* 1 ' “Ajj. 

WORLD BANK) 




ThesfeNoles. having. been sold, 
V this announcement appeals 
as a matter of record only. 


Kleinwort, Benson Limited 


Banca Nazionale del Lavoro 
Istrtuto Bancario San Paolo di Torino 


Amro International Limited 
Pierson, Heldring & Pierson MV. 


Placing of the Shares by Cazenove & Co. 
Italy 

Banca Commerdale itaiiana 

Banco di Roma 

Japan 

Daiwa Europe Limited 

Netherlands 

Algemene Bank Nederland N.V. 

Kink Mees & Hope NV 


S. G. Warburg & Co. Ltd. 


Creditohafiano 
Monte dei Paschi dr Siena. 


International Bank for Reconstruction 
and Development 


NOK 250,000,000 
9-1/2% Notes of 1985, due 1995 

- • Issue Wee HXM/4%--' • 


Bergen Bank A/S 


Bayerische Hypotheken- und Wechsel-Bank 

Aktiengeseilschaft 

Commerzbank 

Aktiengeseilschaft 

Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited 

Enskitda Securities 

Skandinavtska Enskikb Limited 

Kredietbank International Group 
Orion Royal Bank Limited 
Union Bank of Norway 


- Christiania Bank og Kreditkasse 
Credit Suisse First Boston Limited 
Den norske Creditbank 
Dresdner Bank Aktiengeseilschaft 
Girozentrale und Bank 
>.der osterreichischen Sparkassen 

. AkflengrteMschaft 

• Merrill Lynch Capital Markets 
Union Bank of Finland Ltd. 
S. G. Warburg & Co. Ltd. 


Svenska Handelsbanken Group 

Goiabantien 


Bank Mees & Hope NV Nederfandsche Middenstandsbank rtv 

£ Rabobank Nederland 

Sweden 

Enskilda Securities- Skandinaviska Enskilda Limited 


PKBanken 


West Germany 

Deutsche Bank Capital Markets Limited 

Bayerische Hypotheken- und Wechsel-Bank Aktiengeseilschaft Bayerische Landesbank Girozentrale 

Bayerische Vereinsbank Aktiengeseilschaft Berliner Handels- und Frankfurter Bank 

Commerzbank Aktiengeseilschaft Dresdner Bank Aktiengeseilschaft Westdeutsche Landesbank Girozentrale 

DeOruck&Ca PGBANK-Dw*seteGer»88eBchaJbbark GeorgHauckaSotmBanWers-Karwnaiditaese&chaiiaijfAMien 

Hessreche Landesbank- Girozentrale Merck. Fmck& Co. BMetzierseelSohnSCa SaLOppentietmjr.&Cle. 

Schroder. Muncnmeyw; HengS & Co. Ihnkaus&BuikhanftKGaA Vereins-undVfes&ankAkljengese&smaft MUtterbwg^mviaiwuLVVtrtzSCo. 

Other Countries 

Swiss Bank Corporation Internationa] Limited 

Austrabaand New Zealand Banking GioupUmirec} Cazenove AustraSaPiy Limited CommonwsattiiBankofAusVaRa 

National Australia Bank Limited Potter Partners SBC Australia LrniMti Westpec Investment Management PtyLkL 

Banque BruMOes Lambert SlA Generate Rank Krefe&ank International Grotp Copenhagen HendalsbwA A/S 

OenDanskeBank PrwafcantemAIS , _ SparekassenSDS kSsalh^Osake-Part** 

Postipankki Union Bank o» Finland LM. JanfineReming (Securities) Ltd Wadley Invest itwnt Services Lid 

Kuwait Foreign Trading Contracting & Investment CafSAK.) Kmrait International Investment Co. &a*. Banque Generate duLuwn*ouraS A 

Banque Intefnationale a Luxembourg S A KredtettunkSALuxernbourgeoKe Bank or New Zealand . Bergen Ba* A/S 

Cnnstiawa Bank og Kreditkasse Den norake CredrtBank Uraon Bank of Norway OBSBank 


Algemene Bank Nederland N.V. 

Amro International limited 
BankAmerica Capital Markets Croup 
Bank J. Vontobel & Co. AG 
Banque BruxeUes Lambert SA. 

Banque Indosuez 

Banque Internationale a Luxembourg 
Society Anonyms 

Banque Natiooafede Paris 
Banque Paribas Capital Markets 

Bayerische Landesbank ■ 

Girozentrale 
Bayerische Vereinsbank 
Aktiengeseilschaft 

Bear, Stearns Inter nat i o nal Limited 
Berliner Handels- und Frankfurter Bank 
Gticorp Investment Bank limited 
Copenhagen Handdsbank A/S 


Westdeutsche Landesbank Girozentrale 

Creditanstalt-Bankverein 
Credit Commercial de France 

OenDanskeBank 

af 1871 Aktiesdskab 

Den Danske Provinsbank A/S 
DewfmSA. 

DG BANK 

Deutsche GenOssenschahsbank 
First Interstate 
Capital Markets Limited 

Generate Bank 

Genossenschaftfiche Zentralbank 
AG 

Vienna 

Grindlay Brandts Limited ' 

Hambros Bank Limited 
Invest Securities a.s. . 
Kansafiis-Osaice-Pankki 
Kleinworf r Benson limited 


Mitsubishi Finance 
Internationa! Limited 

Mitsui Finance 
Internationa! Limited 

Morgan Stanley International 
Nomura International Limited 

Norddeutsdie Landesbank 
Girozentrale 

PK Christiania Bank (OlO 

Limited 
Postipankki 
PrivatbanhenA/S 
Scandinavian Bank Limited 
Svenska Handelsbanken Group 

Swiss Bank Corporation 
International limited 

Union Bank of Switzerland 
(Securities) Limited . 

Yamaichi International ‘ 
(Europe) Limited.; - 


ft 








New Issue 


This announcement appears as a matter of record only 


November, 1985 





Financial Times Monday '‘November 25-1985 


AWerkjan’ motors corporation 

US- Dollar Bondi due ?JW • " ' : ' 

— Sequrhie* Identification No. 456 167— ‘ * ' 
kw. Drawing - ~ - 

JPurwant w parasraph 3 of the Condition! of Isiue on November 1 1, 

• »8S the outstanding’ 'bond* of-the numerical border- ' ' : .; . 

.. . T.L1TO - 14.400 USSMOD eictf 
■n the nominal Amount of USS 1.180.000' have been diawn for 
redemption "on January 15, 1986 in the pretence of a notary public. 

■ Additional nom. USS 1,820,000 bonds will be applied from the 
Redemption Fund for fulfilment of the redemption Instalment. 
The. bonds drawn shall be paid at par on or after January 15. 1986 
upon presentation of the bond certificates with coupons due 
Januaries. 1 987. and subsequent attached 

In the* United States'lof America at 
- '‘European- American Bank & Trust Company,. .New York 

. (b) 'outside, the United States of _Aqierica. at the head, offices 
. , of the banks listed -below in' accordance with' the Conditions 
... J • of -Issue.: - * ; 

Deutsche Bank AkciengeselKchaft, FryiVFurf am ■'MaSri /_ \ ■ 

< : ^iL- Annterdam^Racte'rdam.Bank N.r,. Amsterdam 

■ ■i Ban ta Cam melxiale Italiana, Milan ~ : 

--Banque Genera led u Luxembourg S. A.. Luxembourg ' 

. . . Generate -Bank N.V., Brussels 

- Schweizerische BankgesellsChaft. Zurich 
Sociec£ Generate. Paris* 

5. G. Warburg & Co., Ltd.. .London 
The bonds drawn will cease to bear interest as of the end of : 
January 14. 1986. The amount of missing coupons will be- deducted 
from the principle. 

The countervalue of the coupons due January 15, 1986 will be 
paid separately in the usual manner. 

” After January 15. 1986 bond? in the- principle amount of 

' US511.00&000 shall be "outstanding. - . 

Southfield, .Michigan - r -I 

-.November 1985. ... 

AMERICAN MOTORS CORPORATION 


Granville & Co. Limited 

. . . Member of The National Association of Security Dealers _ 

end Investment Managers v.-r'- * r 

.8 Lova^ Lane. London. EC3R 8BP Telephone" 01 -621 T212 

.^:L; : ‘^..Over-the-counter Market 


Capluiisaui. 
tOOO's 
4214 t 


Change Grass Yield Fully 
-Price on week div.[p) % Actual taxed 


4.539 
5.034 
' -1.384 
. 1.828 
. .14.419 

• 5.728 

3.293 

• 8.123 
3.240 


Deborah Services 

Frederick Parker 

George Blair'- 

Ind> Precision Castings 
lais. Group 


Robert Jenkins ...... 

Scrunans "A" 

Torday and 'Carlisle , 


Unilock Holdings ...... 36 

Walter Alexander 121 

W. S. 200 

S“ Suspended. 
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17.4 8.7 
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Tbfcjo Pacific Holdings N.V 
r ' Tokyo Pacific Holdings (Seaboard) N.V 


The Quarterly Report as of 30th September 1985 has-been 
published and may be obtained from: 


Pierson, Held ring A Pierson NX 
Herengrachl 214, 1016 BS Amsterdam 

National We stmins ter Bank PLG 
Stock Office Services, 

3rd Floor 

20 Old Broad Street 
London EC2N1EJ 

NJLRottadddr^o&i^^’! 

New Court, St. Swith&i’utane, -* h " 

London EC4P4DU 

LEur opde nne de Banque 

21 Rue Laffitte, Paris 9 

Trinkmia & Burkhwdt 
KOningsallee 21-23 
D 4000. DOssektort 1 


SaLOppenheim jr.&CteL 

Urrter Sachsen hausen 4 , D 5000, Kflin 1 

Banqua Paribas Behpqm SJL 
Boulevard Emile JacqmaIn-162, 

B W00, Bruxelles 

Banque foribes 

-*r*r - 

BuxiwMte (plnirfeougilU r 

10a Boutevart Royal, Luxembourg 

Merrfil Lynch Ir it emu B o nal 4 C o. r 
all European Offices • 

RoBueMM Australia United 

Royal Exchange Budding 

56 Pitt Street. Sydney N.SJW. 2000 


UK COMPANY NEWS 


Abbott Mead Vickers 
offers 29% of equity 


AMER 


LTD 


NOTICE OF THE ANNUAL GENERAL MEETING 


• -."i-riig.-. r. ip- 

«« * T --' - •' 


— ■ ■ * ' " -i 


CARRYING A £22. 4m price tag, 
Abbott Head Vickers, one of the 
UK's fastest gnawing advertising 
agencies, Is coming to the market 
with an offer to raise JE6.6m. 

The prospectus is published 
today for the sale of 3.66m shares 
at ISOp- each- — 29 per* cent of 
the .equity V- raising over. £S. 6m . 
forf the directors, 'with the 
balance for the company. 

The agency was started In 
.1978 by David Abbott, Peter 
Mead . and Adrian Vickers who 
had all been directors of estab- 
lished, agencies. Since then It 
has grown to the thirteenth 
largest agency in the UK with 
US people and billings- forecast 
to rise to £47.5m in the current 
calendar year. ;‘ 

. Clients' inclade British .Cal*: 
.dopian. Airways, with ,lt£ distinc- 
tive .television commercials.- — its 
' Caledonian girls theme plagiarte- 
ihg the Beach 'Boys hit record 
eff the ’sixties, -CaUforhian Girls. 

Other well known commercials ; 
‘on television include the sing- 
ing potatoes of Smiths Crisps, 
George Cole keeping Ms nest- 
egg in the Leeds Building 
Society, and recent campaigns 
for Sains bury, Volvo, Yellow 
Pages and Budweiser beer. 

Its .exposure to television has 
increased in' recent years 
prompted largely by the' success 
of the Caledonian campaign — 
and that medium- accounts for 
57.5 per cent of Its billings, com- 
pared, to, 34^3 per cent for the 
'pressl ' ' ' , . 

Apart from an upwards blip 
in i 98 i — when a rent holiday 
on its offices gave profits a 
£117.000 boost — profits were 
relatively flat in 1980 to 1883. The 
directors attribute that sluggish- 
ness to the costs of building the 


Burton Group. 


Mr Ralph Hal pern, the chair- 
man of Bnlrton Group, last night 
played down" speculation that he 
was planning to sell the Harvey 
Kichott department stone.. and 
Hamleys toy. .store , whicji his.; 
company acquired with the take- 
over of Debenhams in August 
He said he was considering the 
sale of Debenhams’ portfolio 
investments in .the US to . help 
-fund the reshaping and -growth 
of the Burton group. He also 
looked forward to an improve- 
ment in cash flow as a result of 
better trading. 

"Mr Hal pern told Channel 4's 
The Business Programme: “We 
have to look carefully at all the 
portfolio . investments which the 
Debenhams board has made over , 
the past few years — for instance, 1 
'.the ..BEBP.ertifiVte- Anjmia, inj 
property in a shopping centre in . 
Atlanta and in bonds.” 


Personal 


FACT 

rr;dvN LEAD TO BLOOD 
•" VESSB. DAMAGE 
Particularly to the eyes, 
kidneys and limbs 


JOIN THE BDA AND SEND 
ME A DONATION TODAY 

vafii .7, * _• 

Sr Harry S*ombt CHE. President 

BRITISH DIABETIC 
ASSOCIATION 


LV/aV 




EXTRACTS FROM CHAIRMAN’S 
ADDRESS TOSHAREHOLDERS AT 
THE ANNUAL GENERAL MEETING 



IT-.- .t : - .1 




irearty 196a 


Hftn tonnes M 57 grans per 
tonne hasteendefineOBd at 
the EnwWne, Western advanced. 

Auflrafla. Production Is 




Sir And Pa^ Chairman 

Aitfte Annual General Westing 
d Western Mning Corporation 
Hokings Umtedhdd on ISh 
Nowmoet, 1385,816 Chartnan, 


V 



agency’s infrastructure. In 1986 
'billings took off with a Jump 
loom £19. "5m to £34.3Sm and 
pre-tax profits climbed from 
£260,000 to £887,000. 

. Jo r. the . -jfx . r ending next 
month the directors are forecast- 
ing 'a profit of £ 2 . 1 m from bil- 
lings of 5X1 Jam . ' On that . hauls 
: the company is heing launched 
on a p/e of 18JJ, after a 4L3 per ' 
cent tax charge. Had the com- 
pany been' quoted for a full year 
the dividend yield would be 2 2 
per cent 

Other than the directors, AMV 
has a substantial shareholder in 
Scali McCabe Stoves, a US'- 
agency which is part of Ogilvy 
Group. It currently holds 35 per 
cent which will drop to 24.7 per 
cent after the issue. SMS is. 
'selling In the same proportion 
- as AMVs own directors. The . 
relationship with SMS is 
designed to improve the UK 
company’s, contact with inter-, 
national clients. The .two are ; 
currently, sharing work ' for 
Chase Manhattan Bank. 

Dealings in AMV are expected . 
to start on December 5. The 
issue has been handled by 
Hambros Bank and Rowe and 
pitman. 


• comment 

AJHV has a reputation in its 
sector which puts it up amongst 
the leaders and while a p/e of 
. 18.5 for a business, which can be 
no better or worse than its cur 1 
. rent campaigns, may seem ambi- 
tious to those churning out : 
lengths - of cloths - .or. hats ' and 
. bolts, advertising agencies are 
highly rated, and AMV Is com- 
ing on a rating below most of its 
.contemporaries. The prospective 
multiples of Boase Massimi. 
Lowe Howard and Wight Collins 
are all in the low twenties. And 
looking towards 1968 strong 
growth could drop the p/e to 
under 13, still a touch lower than 
most of its competitors. ' The 
recent television campaigns for 
- Sains bory and Leeds, each worth 
around £5nv.have not had much 
. impact yet and winning Sealink 
could bring in another £2im. In 
1985 AMV probably saw no more 
than £3m from these promotions. 
-- Add in extra for . new clients 
and profits could'easfly come out 
around £3m. So investors have a 
. chance to get into a good com- 
pany in a fakt growing sector. 
The price is right and there 
should be at least a 15p premium 
Tor the offer price. 


The Annual Genera! Meeting of the shareholders of Amer . 
Group Ltd Will be held at the Group’s Head Office In Ibusula 
on Friday 20 December 1985 at 2 p.m. [Finnish Ume). 

The meeting trill deal with 

• matters o( ordinary business complying with paragraph 15 
of the Articles of Association; 

• the Board of Directors' proposal concerning the 
amend m e n t Of paragraph S subparagraph I and ot .. 
paragraph 12 sub-paragraph 1 of the ArudeSof ' “ 1 ■ 

. Association; 

• the Board of tia-eetortf proposal to increase the Company* 
.. share capital through a capitalisation issue, a- rights Issue 

. andan issue toemployaes. - 

Amendment ofttw Articles of Association 

The Board of Directors proposes that the Articles of 

Association be aihended to read as follows: 

Paragraphs Board of Directors 
Sub-paragraph 1 

The administration and the proper organisation of the 
- activity of the Company ere conducted by a Board of 
. Directors comprising six (6) members. 

Paragraph 12 Supervisory Board 
Subparagraph 1 


BOARD MEETINGS 


. TODAY ... 

interims— Chamberlain Phipps. Dun- 
hlll. Leigh Interests. Marshalls Halifax, 
Mb try down Wine, Norton Opax. Pruma- 
prirrt, Sekara International. Sheraton 
Securities International. Southwest 
Resources. Stirling Group. TR Tech- 
nology Investment Trust. 

Finals — British Empire Securities and 
General Trust, Carroll Industries. 

City (Sound of Merseyside). Share 
Drug Stores. 

FUTURE DATES 

Int e rim s 

Brunning Dec 3' 


Country Gentlemen's Assoen. 

Feedback 

Helical Bar -1 ■ 

Longton Industrial 

Penny and Giles International 

Sims Catering Butchers 

Warehouse 

. Finale— 

Bordiwick (Thoms a) 

Chrysalis 

Hanson Trust 

Holmes and Marc hint 

St Ives 

Spencer Clerk Metal Industa. 


BASE LENDING RATES 


. ABN Bank llift 

Allied Dunbar, & Co_.. Uj% 

Allied Irish Bank 11}% 

American Express Bk. 11}% 

Henry Ansbacher 11} % 

Amro Bank ....11}% 

Associates Cap. Corp — 12 % 

Banco de Bilbao 11}% 

Bank Hapoallm 11}% 

Bank Learnl (UK) 11}% 

BUJl 11}% 

Bank of Ireland 11}% 

Bank of Cyprus 11}% 

Bank of India 11}% 

Bank 0 1 Scotland 11}% 

Banque Beige Ltd. 11*% 

Barclays Bank 11}% 

Beneficial Trust Ltd.... 12}% 
Brit Bank of Mid East 11}% 

■Brown Shipley 11}% 

CL Bank Nederland ... 11}% 
Canada Permanent 11}% 

Caywsr Ltd. U}% 

-•Cedar-Holdings 12 % 

■ Charterhouse Japhet.. ,11}%; 

CboulartonaP*. 1 ■ > 

Citibank NA 11}% 

Citibank Saving : |12}% 

City Merchants Bank... U}% 

Clydesdale Bank 11}% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11}% 
Consolidated Credits... 11}% 
Continental Trust Ltd. 11}% 

Co-operative Bank *11}% 

The Cyprus Popular Bk. 11}% 

Duncan Lawrie 11}% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Gen. Sec. 11} % 
First Nat. Fin. Coni.... 12}% 
First Nat Secs. Ltd. ... 12}% 

■ Robert Fleming & Co. 11}% 

Robert Fraser & Ptrs. 12}% 
Grindlays Bank $11} % 

■ Guinness Mahon 11} fe 


.■ Hambros Bank 11}% 

. Heritable & Gen. Trust 11}% 

■ Hill Samuel 911}% 

“ C. Hoare & Co ll}% 

Hongkong .& Shanghai. 11}% 
Johnson Matthey Bftrs. 11}% 
Knowsley & Co. Ltd.... 12 % 
Lloyds Bank 11}% 

. Edward Manson & Co. 12}% 
MeghraJ & Sons Ltd.... U}% 
Midland Bank 11}% 

■ Morgan Grenfell 11}% 
Mount Credit Corp. Ltd. 11} % 

■ National Bk. of Kuwait U}% 

1 National Giro Bank ... 11}% 

National Westminster 11} % 
Northern Bank Ltd. ... 11}% 
Norwich Gen. Trust ... 11}% 

• People’s Trust ...—...12!% 
FK FInans. Inti. (UK) 12 % 
Provlndai Trust Ltd—. 12}% ; 
R. Raphael A Sona ■.*. -111% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland IU'% 

ac-RoyW Traws^o.-CftrOM^T^Wfi u 
Standard Chartered ...||11}% 

TCB 11}% 

Trustee Savings Bank 11}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11 % 
Westpac Banking Corp. 11}% 
Wltiteaway Laidlaw ... 12 % 
Yorkshire Bank U}% 

■ Members of the Accepting 'Houses ' 
Committee, 

• 7-day deposits 800%. 1-month 
8.50%. Top Tier — £2,000+ at 3 
months notice 11.25%. At cell 
when El 0 . 000 + remains deposited.. - 

t Call deposits £1.000 and over • 
84)0% grass. 

Q 21-day deposits over £1,000 
9-25%. 

f Mortgage base rate. 

•• See Provincial Trust Ltd. 

I . Demand -dep.-att. Moitg^ 13%. 


a 5) and at the most twemy-onet2JJ members elected for 
a length of Itnee periods from an annual general meetang 
to another annual sonerai-mertrtig. of which one third are 
. anriuallyjh dmvto resign. ' 

Increase infiw ShareCapItU-' 

The Board of Directors proposes that the Company's present 
. share capital. F1M 144.957 560, be Increased to not less , 
than F1M 200.000.000 but no more than FTM 204.940,600. 
subject to the following conditions: 

CjgJN rf fartjQ fi fcpyy 

The-lncrease of F1M 28.99L520. which corresponds to the 
capitalisation Issue. wiR M satisfied by transferring the 
amount from reserves to share capital. 

A holder of “1C* shares or someone who has received a 
shareholder's title to subscription, will receive free of 
charge one Cl) new H K" share for every five (5) old "K" 
shares held. 

A holder of restricted 3T shares or someone who has - 
received s shareholder's title to subscript Ion ..will receive 
free of charge one 0) new restricted *W share fix wery *' 
five® old restricted “AT shares hekL - 

A hoofer of fre^/'A' sha res or sorrreona who has received a 
shareholder's title to subscription, will receive tree o* - 

charge one (D pew free IT share for every five (5? old "fC 
sharesheld. 1 * 

Rights Issue 

The share capital win be Increased by not less than FIM 
24.050,^20 but no more than RM 28.991.520, by offering 
to the shareholders for subscription not less than L202.546 
and not more than 1,449,576 ‘W shares with the nominal 
value of FIM 20 each. 

A shareholder or someone who has received a shareholder'll 
title to subscription, has the right to subscribe - . . 
one CD new restricted W share ftir every five (5) okt“IC*' - 
Shares haJd at the price of FIM 50 per share; 
one (1) new restricted V share for every five?(5} old,- 
restricted ’K’-shares held at the price of RM 50 per share; 
orifttl) new free VTahare tor every five (5) old free 7T 
-sharesheld at the price of FM 50 per share-. 

Thrshares which have been issued under the aboue- . . 
mentioned capitaUsatlonfssueatehot entitled to this 
subscription. . 

Issue to Employees 

The issue to employees will be arranged such that those 
who are emplcveas or pensioners of Amer Group Ltd and its 
subsidiaries on 6 January 1986 will be offered 100,000 
new shares with a nominal value of RM 20 each so that 
employees whoare Finnish citizens will be offered not more 
than 100 new restocked W sberesper person tor the price 
Of RM 55 each and emptoyeesiMho are foreigners will be 
offered not more than. 100 new free *¥? shares for the price 
of RM 55 each. ' 


' Period of Sutacriitoon 
Tha subscription begins on 6.Janua ry I9B 6. 

; The period of subscription torthe rights iKuettsuch that 

any shareholder or someone who has 

subscribe must make use ot his entitlement not fetertoa” 

on 28 February 1986. A person who isenbtled to subscribe 

under the issue to employees miat make use cu ms 

entitlement not later than on 28 February 1986. .me 
.Soaofol Oirectore of the Company will decide who has 

the right to subscribe the shares wmicn have notbeen 

subscribed under the iwue to employea within t^ above 
mentioned bme limit The subscription based on the Board 
of Directors' decision must be effected not later than on 
. 31 March 1986. ■ 

Place of Subscription ' 

The Subscription can be effected at any office of Kjansallis- 
Osake-Pankki. with the exception of the Ofttoe m New rent. ^ 
The subscription under theemployee Issue will be effected 
at the Head Office of Amer Group Ud m Tuusula. 

Payment of Shares . _ . 

The price for the shares must be paid m a single instalment 
not later than 30 April 1986 at any crihee of Kansafiis- 
Osake-PankM. with the exception of the Office in New rent. 

If the payment is effected earlier than on 15 Apn 1 198a. an 
annual interestat 12% la credited on the payment, calculated 
from the date of payment to thedateof maturity An annual . 
penal interest at lSflfcli charged on overdue payments. 

Dividend and other Rights' 

Ttwhew-K" and *«* shares Issued under the capitalisation 
issue entitle Upholders thereof to receive the lull dividend 

and other dtetrftauOort of profits tor the financial period 
beginning on 1 September 1985. The new shares issued 
under the rights issue and issue to employees entitle the 
holders thereof to receive half of the dividend and half of 
otherdlstribution of profits tor the fi none iaf period beginning 
on 1 September 1985. The dividends will be paid against the 
dividend countertoitsadached to the rewshare certificates. 
The new shares wifi have vexing and other related rights from 
1 July 1986. - . . 

ABon Clause 

The new “K" shares and the new restricted “A" shares will 
bear a mark indicating that they cannot be transferred to 
foreigners, foreign communities or Finnish communities 
such as mentioned In paragraph 2 of the Act of 28 July 
- 1939. The rjew*K*4hareswiU bear marks concerning the 
' 'redemption under paragraph 7 of the Company's Articles of 
Association. 

Other Provisions 

The CompgmyVBoard ot Directors will decide on other 
measures and matters relating to the issue of shares. 

Information 

The Board of Directors’ proposal to Increase the share 
capital, together with the terms of subscription and copies 
of the documents concerning the ctasmgof accounts are 
open for inspection by the shareholders as from 9 December 
1985 at the Group's Heed Office m Tuusula and at the 
Trustee and Securities Department of Kansaflis-Osake- 
Pankkfs Head Office. Kluuvtkatu 2 in Helsinki. Upon request 
. the Company wifi also sand copies of the said documents to 
tfle'shareholders. 

Notification of Attendance 

According to the Articles of Association any shareholder 
wishjng to attend the Annual General Meeting, shall inform the 
Company's Head Office by-phone on 358-0-255 311/155 
or by letter to Amer Grodp Ltd .PQB 12? 04301 HyryU, 
Finland, not later than on Tuesday 1 7 December 19B5. A 
shareholder who has not been entered in the share register 
must provide evidence of title ta hs share. 

Payment of Dividend 

The dividend propo se d by the Board of Directors shall be 
payable, subject to apprwaJ by the Annual General Meeting 
at any office of Ka nsa) lis-Osake-Pankkr in Finland from 
23 December 1985. 

The right tor exemption or reduction of advance tax will 
expire on 23 January 1986 v 

; : ' BOARD OF DIRECTORS 



Try the Barbican 7- a short healthy walk ;; 
from die heart ofthc City. 

c Cbvt^ car p^'king5pffla»an: ttoyr- £ ^ £336 pcr qoiHTcr inc. VAT (less than 
available to non residents. £4 a day) 

* Close to the Barbican Cernrc 
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Taihefyo Securities has a capital of 5,040 million yen, 49 domestic branches 
and 1,900 empkayees. It Is ranked 13th according to monthly trading volumes 
in the Tbkyp Stock Exchanga TTie new London office will strive to provide 
Eu ropean investors with highest-quality service and the latest detailed 
information on J^pan and the Pacific Region, while informing Japanese 
Investors of the current trends In European investment markets. It is hoped 
that the opening of this new representative office will enrich the quality of 
our services to you worldwide. 


London B^reaentatfw Office : '■ - . 7 - . . • 

Chief Representative: Shinzoburo Nogaml 

pinsbuty 1-117 Rnsbury Pavement, London EC2A 1 RS, England 

T^.:.0.1 -6^4)603 Telex: 91 7138 F«.: 01-588-3469 - 


r:.i *i" 


TA1HEIYO SECURITIES CO., LTD. 

Head Office: 17-ID. KycbasW ^T-chwne, Chuo4oi, Tbkyo 104 Japan Tbfj (03) 535-3251 
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Dai-ichi Securities Co., Ltd. 

takes pleasure in announcing the opening 
of its subsidiary 

DAI-ICHI 

(SWITZERLAND) 

LIMITED 


4 Boulevard James-Fazy, 1201 Geneva 
Switzerland 

on Monday 25th November, 1985 
Telephone: (022)320080 
Telex: 289358 Facsimile: (022)311443 
Managing Director: Mr. Munehiko Okubo 


DAI-ICHI 

SECURmES CO., LTD. 


NEW ISSUE 


This announcement appears as a matter of record a nig. 

The Nates mere offered and sold outside of the United States of America. 


KrflUD 


McDonnell Douglas Finance Corporation 

(Incorporated under the laws of the State of Delaware, U.S.A.) 

U.S.$50,000,000 

10V6 per cent. Notes due 1992 


The issue price on the Notes is 100V& per cent. 

(Payable as to 10V5 percent on 2 1st November. 1985 and 90 percent on 2 1st February, 1986) 


First Chicago Limited 

Al Saudi Banque (ASB) 

Bank of Tokyo International Limited 
Berliner Handels- und Frankfurter Bank 
Genossenschaftliche Zentraibank AG 

Vienna 

Mitsubishi Finance International Limited 


Daiwa Europe Limited 

BankAmerica Capital Markets Group 
Banque Bruxelles Lambert SA. 
Dai-ichi Kangyo International Limited 
Kuwait International investment Co. S.AK. 
The Nikko Securities Co., (Europe) Ltd. 


PaineWebber International Sarasin International Securities Ltd Wood Gundy Inc 


21st November. 1985 
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LADBROKE INDEX 

1,1294,133 ( + 16) 
Based «n FT Index 
Tel: 01-427 4411 


Head Office: 1-6. NiTwnbashi-Muromack Chuo-kn. Tokyo, Japan Tel: 244-2845 Telex: J26608 ICH1SEC FfccalmHe: 246-1860 
New York Representative Office: 20 Exchange Place, Suite 3506. T-tew -fork. MY. 10005. USA TW: (212)344-1060 Telex: 428891 tCHU) Fac dnte (212)943-6231 
Sydney Representative Office: Level 38, MLC Centre. 19 Martin Place. Sydney, N.S.W2000, Australia Tel: (235)2188 TMex; 177431 iCHISD Facsimile: (221)5429 
Dai-ichi Europe Limited: Durrani House. 8-13 Chiswell Street London EClV 4 TO U.K. Tel: (01)588-4672 TUex: 683336 CHILD Facsimile: (01)568-2644 
Dai-ichi Securities Pacific Limited: 45th Floor, Far East Finance Centre, 16 Haicourt Road, Hong Kong Tel: 5-8613441 Telex: 64393 ICH1S HX Facsimile: 123-4249 
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Strong response 
expected for 
Laura Ashley 


EQUITIES 


ii :3s Sis- 


1985 


£b. -5 5 3 


< B- K High ' Low. 




THE PUBLICATION today of 
•' “J* prospectus for the flotation 
of' Laura Ashley, the design, 
clothing and furnishing group, is 
expected to- produce a strong 
response from investors. 

City analysts are predicting 
that the offer for sale wiil be 
heavily oversubscribed and ex- 
pect the shares to open at a 
significant premium when deal- 
ings begin a week on Thursday. 

Laura Ashley's pre-tax profits 
are shown as having risen from 
£875.000 in 1980 to £14.1m in 
the year to last January. For the 
current year they are forecast 
to be not less than fl7m, put- 
ting the shares on a prospective 
■p/e ratio of 23 at the offer price 
of 135p. 

The multiple compares with a 
current year average of 184 for 
the stores sector and ranks 
Laura Ashley with retailed such 
as Habitat/Mothercare. Burton 
and J. Hepworth. 

The City does not, however, 
regard the price as excessive 
when compared with other 
recent retailing issues. Mr Dan 
Bunting, a stares sector analyst 
with brokers Scrim ge our 
Vickers, commented: “If you 
can get Underwoods away on 
a current year p/e of 38, then 
Laura Ashley begins to look 
like the bargain of the century.” 

The 51-page offer document 
says that the reason for the 
flotation Is to raise capital to sup- 
port the group's growth through 
more shop openings and the ex- 
pansion of design and production 
capacity. 

The US is seen by the group 
as offering the greatest potential 
and there are ambitious plans 
for many more shops there. 
Britain is seen as having scope 
for considerable expansion and 
farther shop openings are being 


Considered in the Pacific Basin 
— particularly in Japan, 
Continental Europe, the pros- 
pectus says, has been extensively 
reorganised in recent years and 
the directors believe it to be 
capable of satisfactory profits. 
Laura Ashley is offjring 
£46 5m shares of a nominal 5p 
each at 135p a share, payable in 
full on application. Only 23.3 
per cent of the share capital is 
being issued: the rest will 
remain largely in the hands of 
Ashley family interests. 

0 comment 

Retailers do tbeir business In 
goldfish bowl and stores sector 
issues can always be relied on 
to attract strong support, parti- 
cularly in a raging bull market 
Add to the Laura Ashley case 
the fact that, the institutions are 
keen, that the Americans are 
said to be hungry and that 
Laura Ashley customers them- 
selves are likely- to join the 
queue in droves, and it begins 
to look as though there will be 
many disappointed punters 
come the allocaiion. If they find 
themselves in search of consola- 
tion. it is not impossible to find 
Laura Ashley may be storming 
ahead in the US. but then so did 
French Connection; its Euro- 
pean performance is at best luke 
warm; and the loss to the man- 
agement team through the death 
of Mrs Ashley was severe. In 
any case, they can ask. does this 
mish-mash of designing, manu- 
facturing and retailing warrant 
a premium store sector rating? 
To which the market's resound 
ing answer will be “yes — and 
more.” It would take a bold 
forecaster to predict the pre- 
mium. but it is not likely ro 
be small. 


Heavy provisions push 
Epicure into £3.3m loss 


AFTER A heavy lass on opera- 
tions ad making provision for 
the maximum potential deficit on 
activities closed or sold, the 
Epicure Holdings group has 
recorded an attributable loss of 
£3 .26m in tbe year ended June 
30 1985. compared with £12.000. 

However, overall benefits of a 
reorganisation, the majority of 
which has been implemented in 
recent months, is already show- 
ing through in the current 
period, with improved trading 
results and reduced _ borrowings.. . 
the directors state. 

The group is involved in con- 
struction Industry services and 
property investment and finan- 
cial activities and the directors 
say the group had an extremely 
difficult year with profitability 
of all sections being drama- 
tically reduced. 

This, and the continued high 
level of interest charges— 
£790.000 (£$29,000), was the 
principal reason for a pre-tax 
loss of £1.17m Ibis year, com- 
pared with a profit of £207,000. 

In June, Epicure acquired 
Kurdia, a Swedish specialist 
stel finisher, for a share con- 
sideration which gave Kurdia 
some 14 per cent of the enlarged 
capital. In August. Mr Hakan 
Hammexqvist head of Kurdia. 
was appointed chairman of 
Epicure “ to reflect its change in 
direction.’' 

Kurdia was introduced to 
Epicure by Installatiebouw. a 
privately owned Dutch construc- 
tion group which purchased 29.9 


per cent of Epicure from Mr R. J. 
Brealey, who was then chairman 
and controlling shareholder, in 
August 1984. 

The group results now 
reported do not include any con- 
tribution from Kurdia. In the 
18 months ended June 30 1985 
it made profits of £650,000 on a 
turnover of £13.5m. 

Most of the loss-making activi- 
ties have been sold or closed 
down, some investment proper- 
ties have been disposed of. and 
central 'costsTiave' been" reduced 
significantly. The directors have 
also . appraised all remaining 
group assets at June 30 and 
made such provisions as they 
consider necessary. 

Extraordinary charges total 
£22fim (credits £110.000) which 
the directors concede is high, but 
"gives a realistic base for the 
future.” 

Extraordinary charges com- 
prise loss on sale of US con- 
dominium £308.000. provision in 
respect of US hotel £630.000. 
irrecoverable advance' payments 
to sub-contractors £402.000, cost 
of reorganisation and closure or 
sale of businesses £874,000. and 
provision against the ' invest- 
ment in Sheffield United Foot- 
ball Club £125.000. On the credit 
side there were profits on sales 
of Properties £76400 (£110.000). 

The group is changiag its 
year-end to December 31. and 
the six months accounts to the 
end of 1985 will he presented 
next spring. 


H. J. Baldwin in red 


SECOND-HALF pre-tax losses of 
£53.237 have lert H. J. Baldwin, 
Nottingham-based clay and con- 
crete manufacturer, with losses 
for the year to April 30 1985 of 
£7,482. agaiost profits of £210,145 
previously. 

The company, which is con- 
trolled by Hartley Baird, saw its 
turnover for (he year fall from 
£2. 63m to £241 m. and after a tax 
credit of £931 (£94,570 charge), 
losses per lOp share emerged at 
0.47p compared with earnings of 
2.6Sp. There is again no divi- 
dend. The last payment made 
was lp net in January 1981. 

The directors are negotiating 
an agreement with a company 
controlled by Mr S. A Kaye. 
Subject to Stock Exchange appro- 


val, he will subscribe for 300.000 
ordinary of the company at 40p 
per share and that company will 
have an option to subscribe for 
a further 350,000 ordinary over a 
two year period at prices be- 
tween 40p and 75p per share. 

■ Hartley Baird will provide Mr 
Kaye’s company with an add! 
tional option over a further 
350,000 Baldwin ordinary on 
similar^ terms. 

Mr Kaye will provide not less 
than half his working week to 
the service of the company. In 
the first two years of service be 
will receive £1,500 per annum 
director's remuneration, but in 
the third and fourth year he will 
also receive a bonus which will 
represent a multiDle of the com- 
pany's then earnings per share. 


AB Electronic geared up to 
share in growth market 

BY ROBIN REEVES, WELSH CORRESPONDENT 


STRONG CONFIDENCE in the 
long-term growth potential of 
the electronics industry was ex- 
pressed by Mr Henry Kroch, 
chairman of the AB Electronic 
Products Group at the annual 
meeting in Cardiff. 

Profits of the group, which 
manufactures a wide range of 
electronic components and sub 
assemblies, at home and abroad, 
were hard hit this year, notably 

by the two financial crises at 
Acorn Computers and by Sin- 
clair's problems. 

But Mr Kroch stressed: "We 
are not making a living from 
home computers but from elec- 
tronics. In the longer term, the 
electronics industry undoubtedly 
offers above average growth 
potential.” 

He said the diversified 
activities in automotive elec- 
tronics, aerospace, defence, data 
processing and telecommunica- 
tions, put the group in a strong 
position to participate in this 
growth." 

Group sales leant hy 75 per 
cent to £122m in the year ended 
June 30 19S5, from which the 
profit rose 54 per cent to £8.7m. 


However, that was reduced to 
4m following a £4.7m write-off 
made towards tbe financial re- 
structuring of Acorn. The divi- 
dend was lifted by 2p to 8p. 

Mr Kroch said that bank bor- 
rowings had not increased, as 
expected. The company was not 
contemplating a rights issue in 
the current year, he added. 

Mr Kroch announced that he 
had banded over day - to - day 
executive -responsibilities of the 
company to Mr Ted Merretto. 
managing director, who w n 
brought in as a potential suc- 
cessor six years ago. But Mr 
Kroch, who has guided the com- 
pany's fortunes for nearly 40 
years, intends to continue as 
full-time chpjrman until the 
AGM in 1988 at the latest. 

Hr Peter Parker, deputy 
chairman. has already been 
announced as his successor. 

F.T. Share Information 

The following security has 
been added to the Share 
Information Services: Guinness 
8! pc Coov. Un*. Ln. 1996-2801 
(Section: Beers, Wines & 

Spirits). 
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1 3onL4Dencora. 

I4pt»r+ l 

Dm fill Nil 


496 1 

435 .Deutsche Bank Dm50. 

... 437 , 

106 ' F.P. , 

10:2 • 

130 , 

125 Fisher ■ Albert 1 5p. 

• 126 ,*1 

2‘b! Nil 

81 

4pm 

24pm >i*Matal Sciences 2 ip ... • 

4pm *ij 

60 : Nil • 

23/12 < 

4pmi 

1pm 4>Pavian inti 

■ 1pm -3 

33 - Nil 

• f 

4prai 

3pm Rcatiicut 5p 

3pm 

240 ! Nil ! 

— ; 

45pm. 

45pm Samucison Grp. 20p 

1 45pm 


RenunciaUon data osuol'y Ian day for deaflng free of stamp duty, b Flgunss 
based on prospectua aatlmntas. a Assumed dividend and yi eld. H Dividend 
and Yield based on prospectus or other offidal estlmeies for 1888: - u Forman 
otherwise indicated. 1 Issued by tender. | OHered holders of ardinaiy 
shares bi i “ rights." ** Issued by wsy of capitalisation. 5! Rsfnuoduesd. 
n Issued in connection with reorganisation merger or takeover. ■Allotment 
price. It Dealt In under Rule 535 (3). V Dull in under Rule 635 (4) (a), 
t Units comprising 5 ordinary shams and 1 warrant. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where tbe forthcoming board meetings (indicated 
thus*) have been officially notified. Dividend^ - to be declared 

will— not necessarily . be at, thg ammmh; in fhA r-riliimn h^arinri 

" Announcement last year.” 


Data 


Announce- 
meat last 
year 
Final 2.5 


Inionm 10.4 
Inienm 2.1 

Final 9 5 
Final 3 
Interim 2 75 
Final 4.55 
Interim 3.1 


Intorirp 3.75 
Interim duo 


AE Dec 16 

Afcroyd and 

Smithers...Nov 20 Final 12 5 
Allied Lyons -Nov 27 
Argyll Group. ..Dec 4 
‘Associated 
Newspapers.. Jan 9 
•Avon Rubber.. .Dec 4 

BET Doc 20 

BOC Dec 4 

BPB Inds Nov 26 

Baker Perkins.. .Dec to Inienm 3.6 

•Base Dec 5 Final 9 6 

•Bonhwick (T.) Dec 10 F.nal 0.25 

•Cape Inds Dec 4 Interim due 

Charter Cons. ..Dec 12 

•Chloride Dec 10 

Coalite Dec 4 

Common .: 

Bros. ..Nov 14 Final nil 

•Dawson 

Interna tnl... Nov 28 Interim 2 6 
Dobson Park ...Dec 10 Final 331 
•English Chins 

Clays. ..Dec 12 Finals 

•Ferranti Dec & Interim 0.12 

GEC Dec 4 

Grenade Dae 5 

Grand 

Metropolitan. ..Dec 20 Final 5.5 
Creenall 

WhiUey...Dec 10 Final 1.928 

•Greycoat Dec 12 

GUS Dec 6 

Habitat 

Mothercare-.Dec 5 Interim 2d 

•Hambros iNov 26 Interim 20p 

•Henson Trust... Dec 5 Final 3.25 


Interim . . Polly Peck 


Announce 
- -■•.'Qaw . : merit 

'. ' ' . -.. year-. 

1C Gas ..........Dec'll Interim 555 

- Inti Leisure ...Dec -14. Interim 
Inti Signal Nov 14 Interinrle- 

•Johnson 

Matt hey.. .Nov 27 - |ntefimdu4 
Kwik Save .... .Nov 16 Final 2 6 . 
Lond Merchant 

Securities... O k 13 .Interim 0-7 

MFPC hlov 27- Final 6.5.: 

McCorquodale Dec 71 ; Final 3.4 - 

•Mayor Inti Dec K> . fptorim 1 8 

Norctos Dec. TO - tntenm-2|8 

•Nrhn Foods ...Dec 12 Interim 455 

Pegler- .". , 

Hattersley ..Dec S Interim 6J5 
•Pilkmgiait • 

Bros. ..Dec 12 EinalS.O-.' 


Interim t 35 
Final 4.1 


interim 0 75 
Interim 6.25 


RHM 

•Redland 

•Rothmans lnr...Nov 26 Tntenm2:2 
•Royal Sank - • • ' : • 

Scotland.. .Nov" 26 Finsf 
Scot and New * ■ 

-Bre«venes...Dec' 17 Interim 79 

•600 Group Nov 28 

Smith Bros .. Dec 13 Interim 
Stock •. ■ 

Conversion. .Dec 17 Interim 2.6 
Tate end Lyle.. .Dec 12 Final IU 
Trafalgar 

House Dec « 

•Unigale N<jv 27 

Vau* Brews ...Dec 13 P'mal 8.655 

Westiond Dec 19 FinoJ BJ5 

Wivrftmpton Bmf - - 
Dudley Brwa...Dec Tl 


rntetlm^|43 


Flnal-53" 

Interim-30 


Final 5.0T 


Haslemere . . ... ........ 

Estates. ..Dec 13 Interim Z3' '"‘•Boera 'meeifing-3i{tToi*tt^rT' . 
Hunting .. issua slnce msde. »Ten free. ..tj 

Gibson... Dec 12 Interim 0 20 issue since ‘made. V^Farefcaar,'. ■ 


BIDS AND PEALS IN BRIEF 


PILKINGTON has. agreed to 
acquire a 25 per cent stake in 
CP International, a London and 
New York based systems com- 
pany. CP is a holding company 
whose operating subsidiaries 
manufacture and market fibre- 
optic electronic communication 
systems for banking and. trading 
houses. The other partner in 
the venture is C fc P Technology, 
a leading company in fibre-optic 
based communications. Soles 
this year will amonut to £4m in 
Europe, and £6m In the US. 

ALFRED HCALPINE Minerals 
has taken an 80 per cent share 
in Quarricrete (Llandudno), a 
producer of concrete blocks and 
associated products, serving 
North-west England and Wales. 

WHITTINGTON Engineering 
has been informed that GMI 
Holdings does not Intend, to make 
a bid for it The shares received 
by GMI in consideration of sell- 
ing Whittington an investment 
property for £325,000 will be 
held as an investment, 

RILEY LEISURE is proposing 
to reduce its share premium 


account hy £l3m and write-off 
goodwill against the resulting 
capital reserve. Xci. the future, 
profits and earnings per' share 
■will not be reduced, by: the 
amortisation of goodwill. How- 
ever it wui also cut the group's 
borrowing capacity ^mdv::'the 
directors' .will be asking’ Jj&f an 
-increase in the. limit , 

COMPREHENSIVE f i ' Financial 
Services proposes to 'acquir^.the 
remaining 25 • per- ^cenf of 
subsidiary, CFS .(Investment 
Management), ixt exchange for 
615.000 ordJnarjrshares pnced at 
U8p. Deal is subject to. Share- 
holders’ approval. .Managing 
director Mr M. Ingall (who will 
join the main CFS board) -and 
co-director Mr J. Ruff er will have 
service agreements ' with CFS 
and will not dispose of their 
consideration shares within two 
years. 

JVHtWAY has acquired from 
PCT. 50 per. cent of. the share 
capital of Felco-Moore Maimen- 
a pce Engineers for a -cash con- 
sideration of. £200J)M. 'The 
purchase of these shares makes 
the company a wholly-owned sub- 
sidiary of Wheway. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: — 

North Sea Asserts— Pensioner!- 
fends PGGM has acquired a 
further 100,000 ordinary shares 
and total holding now 16.1 per 
cent of share capital. Under- 
stood to the long-term invest- 
ment Ivory and Sime acted in 
transaction. When aggregated 
with existing holdings of ivnry 
and Sime clients, this amounts 
to 24.4 per cent of capital. 

Crown Inti. Productions— 
Greenslar Leisure increased its 
holding by 500.000 shares as a 
result of Crown acquisition of 


Cap] 1 a I Television. G reenstar 
acquired a further 144,600 
shares, increasing total' h Hiding 
to 2m shares (21.5 per 

Ivory - and Sime— Merchant 
Navy Officers 1 Pension fund and 
.Murray Growth Trust acquired 
040.000 ordinary which, when 
aggregated with the 4.23m held 
by the fund, amount to 5,170,429 
ordinary (21 JZ per cent). 

Electronic' -Rentals— Philips 
Electronic and Associate Indus- 
tries says as a result of shares 
iued for purchase of Telefusion, 
lts holding in ERG now stands 
at 64.170.931 shares or 22.6 per 
cent (25.5 per cent previously). 


<# 
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? Although tiie demand for accountancy services remains 
extremely buoyant in Britain, the profession faces difficult 
structural problems. Proposals for mergers among the UK’s major 
accountancy groups continue to be put forward, 
but with little success so far 



UK groups assess impact 
of new legislation 



unity 


• Accountants and their ctteazCs arc BeeUo? BfanpMfled software systems, sauce Ute area of 
computerised accounting Ins long worried many cStents. Above: GuUdhaXTs new Checkbook 
Plus software accounting program being used on an Apricot computer. 


#■ 


rr iS a time for strategic thanking in tbe British accoirn- 
tancy profession. The biggest professional body, the 
Institute: of Chartered Accountants, in England and 
Wales, with a membership hearing 80,000, has just 
published its Worsley Report on future governance. 

Elsewhere, the 25,000-strong Institute of Cost and 
Management Accountants has. within the past few days 



comprehensive, victory this month over its rebel 
member- Mr Alan Brooks’ attempt to force a merger with 
the Chartered Association of Certified: Accountants: - ; . 

The Chartered Association — — - ■ 

which also has Mr Brooks as 


a member— was more sympa- 
thetic, and responded with a 
statement that as a matter of 
principle it supported rational- 
isation of the UK profession 
“ more strongly than ever." But 
it appeared to have a rather 
different idea of the way in 
which this should be achieved, 
calling for registration of die 
term- "accountant** which at 


By BARRY RILEY 
Financial Editor 


year of the TJK profession’s 
most substantial attempt at find- 
ing common cause, the Consulta- 
tive Committee of Acco un tancy 
Bodies.' 


__ la its: submissions on issues 

present can be adopted by any- of pubfio concent the CCAB used 


body-: 

Meanwhile the «™a« but in- 
fluential puhMc sector body, the 
Chartered Institute of Public 
Finance, ponders its future after 
the shelving of formal merger 
talks with tbe 1CAEW, and after 
tiie unveiling in the Worsley 
report of a future s tru ct u r e 
which does not seem to give 
much scope for CIPFA’s aspira- 
tions within an enlarged En jfllab 
Institute. ■ “ 

Unity seeans a long way off. 


to actueye a worthy, if dull; con- 
sensus. Now the six former 
member bodies are all free to 
ventilate their ' own opinions. 
The result is .much more lively 
but is also notably more erratic, 
and the question is whether the 
interests of the accountancy pro- 
fession as a whole are better 
served. 

. There has been a good recent 
example in the response of the 
profession to the Department of 
Trade and Industry’s drscusrifon 
document on whether the statu- 


Indeed, the effects are -now be- tory requirement for company 
-tag seen of thte demotion- last’ audita shod# -be- relaxed ‘as' 


part of the process of reducing 
tbe burdens imposed on business 
by State bureaucracy. 

Whereas the English Institute 
decided that in certain drcum- 
st slices audits could be made 
voluntary, the Irish Institute 
and the Chartered Association 
decided that they should remain 
compulsory, while other insti- 
tutes fired -off in various slightly 
different (Erections. It is no* 
clear What the DTI will make of 
this conflicting advice from the 
profession. 

Elsewhere, the process of 
developing accounting standards 
has slowed right down as the 
consensus of opinion has be- 
come dissipated. There have 
been open rows between insti- 
tutes over inflation accounting, 
and the Accounting Standards 
Committee is now being driven 
to introduce watered down 
“ SORPs " (statements of recom- 
mended practice) rather than 
mandatory standards, the first 
SOUP being -on pension scheme 
accounts. 

The fundamental problem 
reflected in these and other 
arguments is the difficulty of 
combining professionalism and 
commercialism in what is a 
very successful and fast-grow- 
ing sector of the financial 
services industry. 

Recruitment 

Membership of the various 
institutes continues to grow 
Steadily, and tbe major firms 
of chartered accountants are 
recruiters of graduates on a 
large -scale— though a .sudden - 


tightening to the graduate 
labour market this year has 
sent first-year salaries shooting 
tip by some 17 per cent to near 
£7,000 to London. 

Despite the cost, the top 20 
firms are said to be planning 
a further 15 per cent increase 
in their intake by 1987. Given 
that there is little growth in 
traditional accountancy business 
such as audits and liquidations; 
the implication is that still 
greater numbers of qualified 
accountants will spill out Into 
tax advice, management con- 
sultancy. corporate finance and 
many other areas, while many 
more will continue to leave 
practice altogether and pursue 
general business careers. 
Organising the profession- is 
not likely to get any easier. 

As things stand, the UK 
profession is divided according 
to three different dimensions: 
by status (the chartered insti- 
tutes v the Chartered Associa- 
tion); by professional specialis- 
ation (the English Institute v 
CIPFA); and by geography (the 
English y the Scots v thef Irish). 

The strategy review group of . 
the ICMA' is pushing for a 
more logical restructuring by 
functional streams. On that 
reasoning a merger of the 
ICMA and the Chartered Asso- 
ciation is ruled out because it 
would muddle up practising and 
non-practising groups. So, pre- 
sumably, is a combination of 
the English Institute and 
CIPFA, which makes sense 
only in terms of the commercial 
aspirations of the big firms of 
chartered accountants ‘to. 
expand into public sector 
business. It would not appeal 
to the overall membership, ; 
which is why the scheme has ' 


been shelved. 

The ICMA would see as more 
'logical that it should form a 
closer alliance with the indus- 
trial membership of the English 
Institute- But that idea comes 
: up against the problem that the 

■FCA label carries more status 
than its ICMA counterpart, a 
class barrier emphasised by the 
successful appeal by the English 


These days the Institute's coun- 
cil scarcely dares to put any 
substantive proposal to its re- 
bellious membership. Indeed, 
the Institute could be reduced 
to penny-pinching as a result of 
-its failure last June to achieve 
the required majority in favour 
of a rise in subscriptions. 

As the Worsley Report put it 
last month: “ If council is seen 


Institute to the Privy Council a Jno -often. not to be supported by 
couple of years ago to prevent members at annual and special 
’ members of the ICMA calling meetings! the institute will not 

- themselves chartered manage- be seen as a credible source of 

- merit accountants. - professional advice.” 

' J2i * *** EMU* h Institute's struc- 

verges on tbe absurd. The taijd debate has been high- 


ICMA is now considering 
whether, having been blocked 
from calling itself the Institute 
of Chartered Management 
Accountants, it should now 
attempt a name change to the 
Chartered Institute of of 
Managemen Accountants. 


Viewpoints 


In its strategy review the 
ICMA commits itself to work 
towards unification of the pro- 
fession, but accepts that this Is 
unlikely to be achieved in the 
shorter term. Ultimately, its 
members hope, the profession 
will be rationalised into dearly 
defined streams for auditing, 
management accountancy and 
public finance. 

Characteristically, the English 
Institute's Worsley Report has 
analysed the institute's struc- 
tural problems in wholly intro- 
verted terms. It has ignored the 
fact that half the nation’s ac- 
countants belong to 
professional tibcHes. 


lighted in recent months by the 
threat from a group of medlum- 
taed firms to set up a for- 
malised pressure group called 
the Association of Practising 
Accountants which would pro- 
mote the interests of medium- 
sired firms. They fear they will 
be swamped by the marketing 
power of the top firms, newly 
released from advertising and 
promotion restrictions. 

To hold the institute together 
the Worsley working party is 
proposing a matrix of M boards ” 
and “ faculties " backed by an 
enlarged secretariat The boards 
would represent commercial in- 
terest groups, the faculties 
would form, the focal points for 
technical specialities. 

A major debate on the pro- 
posals is promised early next 
year. If the institute falls to 
convince its typically unco- 
operative and divided member- 
ship of the wisdom of the 
other -proposals, a "more far-reaching 
federalisation of the UK accoun- 


The English Institute has. of fancy profession would appear 
course, plenty of problems of its to be the only long-run alteroa- 
own- witho»t' i loolang elsewhere, jfive. • . 


BRITISH ACCOUNTANCY 
bodies are grappling with 
the Impact of a heavy volume 
of new and pending legisla- 
tion, notably to the areas of 
insolvency and Investor pro- 
tection. There is also Inten- 
sive discussion of the role of 
auditor* in the process of 

supervision of banka and 
other financial institutions, 
llae whole question of the 
detection and prevention of 
fraud is being investigated. 

The English Institute of 
Chartered Accountants to 
England and Wales has been 
prompted to Initiate an 
txrgenc internal review of 
fundamental questions of 
self -regulation to the profes- 
sion. to tbe context of changes 
in the statutory framework. 

Farther legislative pres- 
sures coaid well originate 
from within the profession 
itself. There are moves to 
promote changes in the Com- 
panies Acts to order to permit 
limited liability for auditors 
and to recognise In statute the 
issue of practising certificates. 
And some accountants hanker 
after a more comprehensive 
statutory recognition of mem- 
bers of the profession in areas 
outside auditing. 

The recent strategy review 
of the Institute of Cost 
and Management Accountants 
called, for Instance, for 
separate statutory recognition 
of the status of accountants 
engaged in the preparation of 
accounts, budgets adn cor- 
porate plans. 

It does not seem credible, 
however, that a Government 
like the present one would be 
willing to create new profes- 
sional rigidities and mono- 
polies. 

Even existing privileges 
might prove vulnerable. One 
reason why tbe Chartered 
Association of Certified 
Accountants was nervons of 
the suggested merger with the 
ICMA was that it was by no 
means a foregone conclusion 
that a combined body would 
have been recognised under 
the Companies Acts, as the 
Chartered Association is at 

present. 

Hence, there is a suggestion 
that statutory control over 
auditors should be exerted 
more directly through practis- 
ing certificates, rather than 
through recognition of par- 
ticular professional bodies 
which ore Increasingly diverse 


in nature. The licensing of 
insolvency practitioners under 
the new legislation might con- 
ceivably provide a precedent. 

As things stand, account- 
ants are only indirectly 
involved to the financial 
services legislation which is 
due to be introduced to 
Praliameut before Christmas. 
Tbe White Taper published 
last January offered account- 
ants and other professionals 
the prospect of exemption 
from the need for registra- 
tion with a specialist invest- 
ment self-regulatory body so 
long as investment did not 
represent a “significant” pro- 
portion of their business. 

Protection 

However, accountancy insti- 
tutes would have to show that 
they could provide equivalent 
investor protection to that 
available through the SROs. 
The whole area is fraught 
with problems, ' not least to 
defining what is meant by 
“investment business” and 
“ significance.” 

The chartered institutes in 
England, Scotland and Ire- 
land have made it clear that 
they want to continue to 
remain responsible directly to 
'the Secretary of State for 
Trade and Industry, rather 
than to an intermediate body 
such as the Securities and 
investments Board. 

Tbe professional institutes 
are aware, however, that in 
a changing climate they will 
have to tighten up their 
disciplinary procedures — for 
example, by developing 
sanctions against firms, rather 
than just Individual members. 

BARRY RILEY 
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Aceountants-buy more than 80% 
of our multi-user systems. 

In fact, more than almost any other 
profession, accountants have to rely 
on computers; a system .must ! match 
their needs exactly. 

So whether you are in public 
practice or in commerce and industry 
Olivetti will tailor a system to your own 

specific requirements. 

Our Line One systems am carry 
as few or as many terminals, micros 
and word processors as your changing 
needs dictate. 


And combined with our software 
we can provide a package to cover 
every aspect of accounting; from pro- 
fessional areas like incomplete records 
and accounts production (1985 CA) to 
time and fees ledgers 

From management accounting 
and financial modelling to electronic 


mail, payroll and. word processing. 

We even cover Computer Integra- 
ted Manufacturing. 

But, as thousands of accountants 
can already testily, an Olivetti Com- 
puter package is made up of much 
more than this. 

It includes advice from specialist 



BRITISH OtWHUOUVETn HOUSE, 8^-88 UPPER RICHMOND W* LONDON SW15 2UR.TEL; 01-785 6666. 


teams in solving any computer related 
accounting problem, no matter what 
area you’re in. 

More than 600 under-used 
service engineers as well as extensive 
software support. 

Seventy seven years of helping 
business with office automation. 

And it includes the confidence 
and .reliability that few other computer 
companies can hope to match. . 

Dare we say that the writing is on 
the wall? 
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More overseas links sought 


International 

business 
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Publicity 

methods 


BARRY RILEY 


IT IS now just over a year since 
British firms of accountants 
were permitted by their 
institutes to advertise their 
services, and to engage in other 
forms of publicity such as 
sponsorship. The firms and the 
institutes are now assessing 


was Coopers and Lybrand’s /f\ \\ 1 

£900,000 leap into TV: the a fi r Lc 1 ^ 

*■ Barry Braithwaite " com- B mr 

mercial itself cost £90,000, iB/t /f I lU /fll i 

The spot, featuring a man in r ~~^rr ri n flLrj 

Acton who struck oil in his back "■ 1 

garden, had mixed reactions — 

mwswsssk ■- *«»- - 


of making a big initial splash, it marketin . e ’ . '- u ““ . “““"J 
appears to have confirmed the need 1 to "hulld ' an U lma^ 

accountancy profession’s belief by , 


Sharman, 


that TV is too expensive a 

forms of publicity such as _ of the pack.” he says. 

sponsorship. The firms and the 3°^ paned com- peat’s low-key start — on a 

institutes are now assessing Wlt r_ V**. advertising budget of only £140.000 — was 

their experience in the first {ggj* JJJJ*™* ... product-oriented but the firm 

year to decide what has proved Fl.:.?™ 5 !' Si?* it needed be considering whether to 


by the need to btiiid an image 
— ** my job is to find a way of 


the results of advertisements in 
relation to specific new busi- 
ness," he says. "It has proved 
to be economic overall. But 
it is true that some advertise- 


differentiating us from the rest ments have been less productive 
of the pack.” he says. than others." 

Peat's low-key start — on a He anticipates that Touche 
budget of only £140,000 — was Ross's spend will continue at 


A YEAR ago the proposed 
global merger between .Price 
Waterhouse and ' Deloitte 
Haskins and Sells sparked off 
an intense wave of discussions 
between other international 
firms as they sought to find 
ways of countering the power 
of the new giant firm, which 
was to have been called Price 
Waterhouse Deloitte. 

In the event determined 
internal opposition — not leasr 
from the British partners of 
the firms — killed off that 
merger, which only really made 
any great sense from a US 


Hess than ten years ago pre- 
cisely a; a Europe-centred 
answer to the USklominated 
Big Eight, 

The pressure to build strong 
international firms is steadily 
increasing as clients become 
more international. Geo- 
graphical boundaries no longer 
have much relevance today for 
many forms of business, and 
accountants that cannot pro- 
vide an international service — 
even for comparatively small 
clients — are condemning them- 
selves to a small-time future. 

' Behind the Big Eight and 
KMG are a whole string of con- 
tenders: Grant Thornton Inter- 
national, Pannell Kerr Forster, 


average for the 765 US partners ins over into a drive for 
was SI 43 000 in fiscal 19S5 the business in those pans of the 
level of income is plainly much world where the profession is 
lower outside the US. less mature and BroWUi pro* 

caninr nartners P ccts are greater. The Middle 
i l T m & IflLfr to ranee uo 12381 is no the growth 

I? Ih li5 BBflM although lh3 ‘ u *' d « ^ durin « 

° t tkat^U 011 hoom, but the Pacifi? 

die firms point . aBsin continues to prosper and 

these partnership en n . ® . here Arthur Andersen has 
before pension r recently snapped up the Manila- 

and taxes, and partner cannot tased SyCip. Gom^ Vdaro 
qualify for stock option plana (beller tooWn as sgVJ. 

?° d available to The opportunity for the inter- 

national firms is that a global 
corporate executive*. market place is growing up in 

Although thvse JJ 1 *®™* 8 whivli companies — and their 
might seem reasonably nwi, shareholders— will require an 


In the US appear to range up 
to around $750,000. although 
the firms point out that all 
these partnership comings are 
before pension contributions 
and taxes, and partners cannot 
qualify for stock option plans 
and other capital generating 
benefits which are available to 
corporate executives. 


the firms need to attract and 
hold high quality professionals, 
and in the US. at any rate, there 


’lit require an 
international standard of 
auditing and other financial 
services. 

But on the basis of what 
happened in the continental 
market of the US there is room 
for only a limited number of 
firms, and there will be a 
severe squeeze on the second 
rankers. 

And the big challenge will be 
to put in place management 


Binder Dijker Otte, Dearden has been a slowdown in 


Farrow International and 
quite a few more. Future 
mergers amongst this group 
are a likely response to the 
growing power of the infer- 


tile growth of the basic auditing 
business. 


Competition 


year to decide what has proved ““T 

commercially effective and broad *T 

whether the ethical boundary s *£J rlces - k i? a ?. Just 

lines have been drawn in the “ d * ublcara 

ri«ht Place as “** replacement ® nd 3 new 

“The whole breadth of the W 15 ,Ute,i ' 


a bigger acencv with a hm-ider WU1 wiieiner io 

?ange of SSSeeT It Kst s , hift . away froc ? the C0U P° n ‘ 
appointed Young and Rubicam cl ‘PP in E approach, 
as the replacement and a new Strategy 


guidelines will be relieved.” 
j-ays Mr Norman Barton, secre- 
tary of the ethics committee of 


to start in the New Year. 


We have learnt 


Meanwhile the biggest spend- lessons and we are looking at 


ing firm 


the English institute. Some advertising, Deloitte Haskins 
changes are likely to be intro- Sells, shows no sign of 


duced next year, after consuita- bring tempted into TV. 


tion with other institutes. 

The main area of practical 
dispute has been over the ban 
on direct mail shots. Along 
with cold calling, direct mail 


“ We have no plans for TV at 
the moment," says Gareth 


our experiences carefully with 
a view to putting together a 
strategy which will take us 
through the next three or four 
years.” says Mr Sharman. 

Thornton Baker, having spent 


Stainer, director of marketing £150,000 or so, is another firm 


at the firm which has spent which is reviewing its whole 


: firm about the same as recent levels, 
her to which according to media 
oupon- sources has been around 
£150,000 in the past year. 

Outside the ranks of the top 
firms, advertising has much less 
lot of- relevance. A firm needs 
ing at national representation for 
y with there to be much point in its 
ther a advertising in the national 
ke us Press, unless it has some 
ir four specialist service which it 
n. thinks is unusual enough to 

l spent cause clients to come beating 
ir firm a path to its door, 
whole Fairly typical is Casson 


perspective. And the merger national Big Nine, and the in- 


talks by the various rivals also 
went into a lower key. 

But that they did not sub- 
side completely was shown only 
a few weeks ago when discus- 


creasingly fierce level of com- 
petition. 

The international firms are 
now vast enterprises. New 
information about their scope 


In these circumstances there 
is an increasingly intense 
scramble for new business, 
especially in more competitive 


areas such as management con- systems that can control somu- 


sions between Peat Marwick has recently been _T?. lea ^ d _}“ 
and Kleinveld Main Goerdeler. ,b e US to the Dingell congres- 
got as far as a formal delegate s,onal subcommittee on the 


conference in Holland, before 
these talks also collapsed. 


sional subcommittee on the 
accountancy profession. Arthur 
Andersen had total worldwide 


The appeal of KMG was un- Parpen;' capital of S3 42m as 
doubiedly its impressive line- at August 1984, within toi a 1 


was originally decided to be un- year, f Deloitte was actually the 


around £250,000 in the past policy. But like Deloittes and Beckman, one of whose senior 


professional. But in practice 
the attempt to distinguish mail 
campaigns from other forms of 
advertising is seen by many 
accountants to be arbitrary, 


first firm on TV. albeit briefly, 
on October 1 last year.) 

He points to the need to 
roach relatively small numbers 
of senior people in the business 


creating many community. Deloittes has con- 


anomalies. It seems likely to be 
dropped. 

The most ambitious advertis- 
ing campaign to have been 
launched during the past year 


centrated on selling specific 
products and services rather 
than building a general 
corporate image. 

At Peak Marwick, however. 


most other firms it appears to 
be inclined towards product- 
linked campaigns. 

Mike Blackburn, managing 
partner of Touche Ross, also 
points to the advantage 
of coupon-linked campaigns, 
although his firm also managed 
to combine these with the 
memorable “Get in Touche" 
slogan. 

" We bave been able to trace 


you’re just 
accountant, 
ire are plenty 


partners, Colin Wagman, says: 
“We do not advertise because 
we do not think it would be 
effective for us.” The firm is 
around number 30 In the fee 
income league table, and trades 
out of a single London office. 

Advertising is. of course, 
only one of the forms of 
publicity which firms of 
accountants can utilise. Most 
of the bigger firms have now 
hired public relations consul- 
tants to help boost their 
exposure in the media, and the 
promotion of conferences and 
publications, and the supply of 
expertise to newspapers and' the 
broadcast media in areas like 
tax advice, are all widely em- 
ployed means of boosting public 
awareness of individual firms. 

As the big firms' new market- 
ing departments flex their 
muscles — • free from the need 
to disguise themselves behind 
coy labels like "practice 
development olfice” — their 
growing activities could acceler- 
ate the pace at which the pro- 
fession is being reshaped 

The apprehension felt bv 
medium-sized firms at the 


up of - Continental European 
firms. The big Anglo-American 
firms have tended to be weak 
on the Continent . whereas 
KMG's US' firm. Main Hurdihan, 
is a long way behind the US 
Big Eight in terms of fee 
income, even though it is in 
fact' 'the ninth largest firm 
there. 

56 superficially a combina- 
tion of KMG with one of the 
Big Eight such as Peat Mar- 
wick would be better balanced 
in . terms of geographical 
spread. But the politics of the. 
merger were not that simple, 
because KMG was put together 


capital employed of $639m. Its 
fee income was $l-4bn. 


sultan cy where contracts are 
usually more short-term than 
audit ~ relationships. This is 
leading — in the UK as well as 
the US — to greater scrutiny of 
costs, a greater emphasis on 
internal management, and a 
tendency to push older, poorer 
performing partners out into 


re income was parlv retirement 

More recent figures for Peat 


Marwick International show fee 
income of just over $1.4bn for 
the year to June 1985. partners' 
capital. of $38Lm, and total per- 
sonnel of very nearly 30,000. 

Deloitte Haskins & Sells 
International has disclosed fee 
income of $93flra for the year to 
April 1984, and earnings attri- 
butable to active partners of 
£2 39m — shared by more than 
2.000 partners. On average. 
Deloitte’s partners enjoy total 
earnings of rather more than 

$100,000 a year, but since the 


Greater competition is spill- 


Butterworths 


leading UK publishers of tax and 
accountancy books 


Concern mounts 
over indemnity 


See us on the 5th— 6th December 
at the Tax and Investment Exhibition 
Wembley Conference Centre— 
Stand numbers 16 and 21 


Experienced Butterworths staff wifi be 
on hand to answer your queries 


ereater'marke ti ne^caoahHi tv nf SHOULD THE City Revolution 

SSfiiSJ hSK 2 'ff b . ,l iSLL f Slop Short of the accountancy 


Because of our rapid expansion we need more qualified 
and experienced personnel at all levels ana in all 
. deparanents of the firm. 

But we aon’t just want accountants. 

We want jx>u to be different Like us. 

Certainly, we’re one of the world’s largest firms of Char- 
tered Accountants, with over 450 offices in more 
than 90 countries. Yet we have the individuality, the 
progressiveness, the flexibility and the friendliness 
of a feu smaller organisation. 

Of course we provide continual training at every level, 
together with considerable opportunities to work 
overseas. And since we’re nothing if not commer- 
cially minded, we offer unusually high rewards to 
those who merit them. 

You almost certainly wilL 

Because you'll be a qualified accountant of quite remark- 
able calibre, you’ll expect responsibility - a lot of it 
- at a very early stage. You’ll want to broaden your 
existing skills and to develop and perfect new ones. 
You’ll enjoy working with a dosdy-knit team of 
like-minded and respected individuals, many of 
whom will already enjoy a wide reputation. But 
most of all, you’ll relish the chance of making it, 
quite literally, to the very top of your profession. 

This is your opportunity to be more than just an accoun- 
tant Call Martin Clarke on 01-353 8011 or write to 
him for a copy of our brochure 'Qualified for 
Touche Ross & Co.' 


their bigger rivals was a factor 
behind the recent proposals to 
set up a new trade association 
for second- and third-line firms 


and inadequate indemnity insur- 
„ ance. Even after incorporation 

Incorporation an accountancy company could i 

, A still be wiped out by a big claim, 

debate and the only advantage would 

be that its leading practitioners 
BARRY RILEY could move on to practice eLse- 

— — — where. 

■There would also be a sub* 
SHOULD THE City Revolution stantial immediate cost from 
stop short of the accountancy incorporation in that partners 
firms, or should they face up to would be liable to pay 10 per 


BARRY RILEY 


the need for structural change cent national insurance contTt- 
if they are to develop into buttons on their salaries on 


FRANK CASS 
PROFESSIONAL 
JOURNALS 


called the Association of T»w>«Uk based financial services becoming employees— and their 
PracSsini Arc^SSS?! 0 ‘Operations? .... income tax. which at present is 


-Practising. Accountants. — Cer- 
tainly there is a real fear that 
the profession will become 
polarised between famous name 
national firms and local or 
specialist firms, with the middle 
ground being wiped out. 

As well as growing vertically, 
the big firms should also be 
able to use their marketing 
power to speed their horizontal 
expansion into new business 
areas like computer services, 
corporate and personal finance, 


Already the profession has a'- major source of working 


accepted 


capital, would have to be paid 


INSOLVENCY LAW 
& PRACTICE 


icma 

The Institute 
of Cost 

and Management 
Accountants 


changes in the area of market- much more promptly. 


ing and advertising. The next 
focus of debate is on the capital 
structure of firms. Are partner- 
ships several hundred strong 
becoming too unwieldy? Will 
they be able to generate enough 
finance as they move into more 
capital intensive activities? 

The current crisis over pro- 
fessional indemnity insurance 


and various kinds of manage- has added spice to the debate. 


ment services. They can now 
promote these directly to pros- 
pective clients and will not in 


Firms such as Arthur Andersen, 
Arthur Young and the Irish 
partnership, of Ernst ..and 


future be so dependent on their Whinney have received huge 


audit client base. damages claims of £100xn or 

There is the prospect that the more in recent months, and wi^^TnroKressi vely less' suit- 
marketing and publicity depart- there is mounting cone era over ... ? ** grow bi ggS and 

ments will become quite power- the possible consequences SS 

ful arms of the big firms. A should these or future claims the big firms have 

notable development in this prove successful in the courts. ^ the big 

area was the recent promotion One immediate effect has Br ® 


Many accountants would pre- 
fer some kind of claim limita- 
tion route as a more specific 
answer to the rising tide of 
damages. A ceiling would be 
applied to claims, perhaps on 
the basis of a multiple of the 
audit fee. But it is far from 
clear how this could be arrived 
at in law. 

There vs, however, much more 
than the indemnity Issue 
behind the pressure for incor- 
poration. The partnership 
structure is ideal for small 
teams of professionals working 
In limited business areas, but 
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ments will become quite power- 
ful arms of the big firms. A 
notable development in this 
area was the recent promotion 
of Touche Ross’s in-house PR 
specialist, ex-journalist George 
Westropp, to the status of 
partner earlier this year. 

As well as seeking ways of 


Already the big firms have 
adoped more or less a corporate 


UIIC mmiCUidLC vllLV l iiaa <1 nVsoit-tMAvi »' 

been a massive escalation of ' ""Sa 

rates for professional indemnity - mana8u1g Erectors and 


insurance This is by no meaw , ir " tnrs re P resentame 

confined to accountancy— it also p 


confined to accountancy — it also 
affects many other professionals 


As they transform themselves 
from accountancy firms into 


reaching new clients, the big such as lawyers and consulting r:, 

firms are also alive to the need omrinMn. hitt APfniintfintc are WUItl-alSCIpliliBry gTORipS, ID- 


Touche Ross & Co. 

The Business Partners 


firms are also alive to the need 
to communicate with existing 
and prospective staff. Glossy 
recruiting brochures have been 
around for a little while now. 
But Deloittes broke new ground 
a few months ago with the first 
annual employee report 


engineers — but accountants are 
in the front line. 

Firms report that insurance 
premiums have soared- this year 


eluding- computer specialists, 
lawyers, engineers and invest- 
ment experts, they are having 
to invent artificial structures to 


hv a factor of two or three m,cul arunciai siruciures to 
times. Perhaps more seriously 


IlS on cover are. being a £n £**£2?* aCC0Un,ants 
plied. According to one of the ” _ partners. 



People in Baker Street 


biggest firms, it was covered for 
more than S200m on individual 


At Deloittes, for instance, one 
of the firms which is sympa- 


claims last year but on renewal tiietic to incorporation, some 15 


Dedicated to making your business grow 


it has faced a limit of $I25m on 
eath claim and $250m overall. 
Bevond this, cover is not avail- 
able at any price. 

Not only might a big legal 


per cent of the 260 or so part- 
ners are non-accounta ms 
Moreover, senior accountants 
are aware that in other areas 
of the services sector — like 


The resources and skills of all the partners and staff atStoy 
Hayward are available to assist you and are backed up by the 
experience of our traditional involvement in growing and 
entrepreneurially-based businesses. 

Our special and specialist skills cower all financial areas relating 
to business from an early stage before formation through to the 
maximising of growth and the realisation of the aspirations of the 
client. Our positive approach to business and our capacity for 
creative advice can provide effective solutions to most of the 
problems you are likely to encounter. 

We assist the entrepreneur in preparing business plans, 
structuring new ventures, preparing cash-flow forecasts and 
helping to raise capital. 

We provide financial and accounting advice to supplement 
limited - or non-existent - internal resources. Further assistance is 
provided in planning tax affairs, the selection and use of computers, 
recruitment of managers and staff and going to the Unlisted 
Securities Market, a full quote or operating in the Capital Market 
generally. 

It’s all part of the Stqy Hayward approach to giving a complete 
service to business and we never forget that our success depends 
on the success of our clients. 

For details of a selection of our services, please complete and 
return the coupon to us and we will endeavour to assist you. 


Please send me a copy of: 
lU Sources ol Venture Capital in the UK 
□ Obtaining a Stock Exchange Quotation 
— ! Computers in Your Business ■ 

' — I Management Consultancy Services 
lZ! Please contact me to discuss my needs 


award put a firm out of business, a d v ertising and 

but the individual partners & C , " lat ^,^Ti ,rofe f slona i s 
would be bankrupted. Under t « e ni K lte j Sub ' 

stanuai capital sums by deve- 


hh. - s' -ft 


of the prolession ernirely! **>™ •» 

Against this background a 'companies, 

sub-group at the English Insti- accountants 

n, 9 H an >r 1 . rari earn reasonable incomes 


tute of Chartered Accountants but cannot SSTSU Ti 
hac tiopn nron.nrln a Hraft ctiK. ?” cannot create capital. The 


has been preparing a draft sub- 
mission on incorporation, and 


big firms fear that this may 
make them less attractive to 


this has now been passed on in X " ^ 

u« wSSwE - ° ,ost an,b ‘- 


posmoisi . 


to Mr Mike Blackburn, the man- 
aging partner of Touche Ross 
who is chairman of the sub- 
group. the submission may be 


COMWVMY. 


Another argument is that the 
accountancy firms are beinc 
increasingly limited by their 
inability to raise external 


lastitUte ' S c ®Pltal, apart from iSHd 


ADDRESS. 


Council next month. 

“I am in favour of the ability 


amounts of debt. So long as 


- i am in lavour oi ine aoimy they were confined mainly to 
to incorporate, he says, though auditinp this matt | ro ™ 

he - acc ® pts . Tbal ,.2 p !« niDn j fn the But are now fast develop- 
profession is divided, and in any ing in newer activities which 
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Please return to: Stephen Greene, 
Partner, Stay Hayward, 

8 Baker Street, London WIM1DA. 


Stoy Hayward 


A member q| Horwath & Horwath International 


8 Baker Street London WlM IDA 
Telephone 01-486 5888 


he. accepts that opinion fn the 
profession is divided, and in any 
cases changes would require 
■alterations in both the insti- 
tute's by-laws and the com- 
panies arte 

.Recently firms such as Deloitte 
Haskins and Sells. Coopers and 
.Lybrand and Arthur Andersen 
have talked positively about the 
possibility of incorporation with 
limited liability, bur Peat Mar- 
wick. Ernst and Whinney and 
Price Waterhouse are among 
those whose leading partners 
have expressed more scenticism. 

Much of the criticism is based 
on arguments that incorporation 
is not seen to be a very effec- 
tive remedy for the particular 


need more capital. 

' The debate over incorpora- 
tion raises basic issues about 
professionalism and the in- 
dependence of the auditor. For 
that reason, it is bound to prove 
controversial. 

But Mike Blackburn believes 
that appropriate safeguards can 
be introduced—- 1 personally 
would be in favour of laying 
down strict rules about how 
outside capital could be intro- 
duced.” he says. The type of 
capital which could be raised, 
and the composition of boards 
of directors, would be carefully 
controlled. There would be no 


If you haven't already discovered why | 
tax planners and advisers around the world I 


rely on BNA International's three-part 

Tax Management 
International Programme 


We'd like to show you now. 

Just return the form beluiv, and v.ut'll rtvoivea 
sample of each part . . . tree and without obligation: 


• an issue of the monthlvTax Planning International 
Review - lhe most widely circulated tax journal in 
the world; 


• an issue of the quarterly Tax Management 
International Forum - with a uniquely practical focus 
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on one tax problem at a time; 


• the now "Busines* Operations in France -Taxation’ 
country Portfolio - one of the 30-portfolio series - 
with more than 131) pages of practical, up-to-date 


guidance on lax rules, treaties, and problems likely to I 

cumront foreign operations in France. | 


Once you've evaluated these authoritative and 
comprehensive tax resources, vou'll have three 
compelling reasons to subscribe to the 
Tax Management International Programme. 


It s a discovery that won't cost you anything. 


Simply complete and return this form and vour free 
issues and portfolio will be sent lovou shortly. 
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problem of high legal claims stock market listings. 


..ill- " , 

. • r _ f 


times jealous prolc.s*iona>s in 
several continents and scores or 
countries. Some of the so-called 
international are loose 

associations, designed for. little’ 
more than . mutual business 
reference. rather than 

integrated businesses. That 
may not be good enough to hold 
them together as competition 
intensifies. 
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Small business 

sector 

WILLIAM DAWKINS 


a ISSmmUriSi- Provide # an independent check, 

agreement. With its °* S 1- * 81 value to banks, inves- 
agreement. With its tors ^ creditors— “It's a bit 

like having an. umpire at'] 
cricket," says oae account ainL 

The Chartered Association of 
Certified Accountants,. . for in' 
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5US u Sm?^S!df*hS 0t r a ii saitf ^ Brian Any incorporated company 

to be IS™, ‘2 m the iSsodation deS? 115 * **“ ,nstltutes presi ’ that wishes to tom itseif into 

Mum”^he^comSe“c^*re“ ra^e^of • provWe * .*»* rulS^to^lA^ a^S baS 

cbtion^whichT’s' exSrtedT ^a°d*pUy? tey^le Jten b^back^te owS IhaJS 

— — membpi4hin^ rted in promoting the growth of the The curious consequence of that 

Britain's *, s , _ nw 

&?n 10 at Kf, ass weu - 

sector with unprecedented , The fin us involved in the supporters of the institute’s several 3m ,™ 

enthusiasm. Plans were due to present a is Thornton Baker, an i“ 0U ^ uc ?. - - 

The spectacular growth of ^, port to Institute of accountancy firm well known jji- 1 * 5 *"* t^Iew n 

both the Unlisted Chartered Accountants in * or ,ts extensive small business „,^ po ? se t0 

Market and iha n«,.^» Securlties England and Wales (ICaewi client base. 'The firm says small H? 6 departments paper. Among 
SStffi T® JdSfwi companies should™ to 

has transformed thesector^md ^„5 lghly rc, ® vant to an immi- «P £ . ou t of statutory audits sub- nmuldo ^an inrfniunJsnr 
the larger firms’ attitudes to it ™ a } h ??°* oi . ? irking party 
have changed accordingly OD »i he mstj tute s structure. holders 

m. i. . The debate over what kinds network of 60 offices nation- 
al S-.S seen M of services different levdS^S Wlde * il mi ^ ,t ** expected to 

S?i«» Pe .f2T t 1 tlle rnorc ,- thaD the profession are w etmtoniS oppose change for the sake of 

22?*, statutory compliance to provide to small] bSkiSS '**» i°cbnie derived from its 

which is under- was further in tSsified in^^S smaU clients. . . certified Accountants, for in- 

h L*e, PT JL SeDt fierce with the publication of a Denart- . Yet Thornton Baker argues stance, argues that audit fees 
S*?J* JJTS* wheth " °Z »t meat of Trade and Indi?^ its submission to tbe depart- represent an insignificant bur- 
52], 11 , !„J? usmesses should tie consultative” document \-ment that “the annual accounts' den and that the cost is.out- 
S . Ubn !. it t0 fte A^coundng and AudS EerniiS «"*««* produced for Coin- weighed by the benefit The 

Sta wi!^ r> >,fiJ mUa audlt - „ ments for Small Firms eiplire ' panies Acts’ purposes, fulfil no Irish Institute of Chartered 

Most big accountancy firms * useful role. Regular manage- Accountants would also -like to 

now see the small business ment accounts are much more keep audits, but the Scottish 

sector as one in which they Red fane useful than statutory ones for institute says ' they should be 

can parade their most interest- * small shareholdermanaged voluntary and certainly so for 

in ® . a - Profitable services, I* 3 suggestion that the com- companies and contain moire up- small companies 75 per cent 

including assistance with pre- posory audit for small com- to-date information for credi- . owned by their directors, 

paring business plans, refining parties might be abolished is tors and bank lenders, argues The Institute of Cost and 

management information, con- Part of the Government's drive the firm. .' ' Ma ™* .w^USntante takes 

sultan cy and directing clients to reduce the official red. tape i t nronoses that small com- a MmS STh^ScoSSh 

towards sources of investment, which it fears is choking the parieT^hfch vote . themselwes bodTbut eSShSises the hefd 

At a time when new corporate the. smaU business ou t of statutory audit -require- to . protect minority share- 

SiwnT' n d T^^^orlw» e ^’ 1,161115 shonld instead be .com- holders. It' goes for optional 

the small business seQtpr is stirred np constderable con- pel led “to file, .within three audits for gmaii and medium 

cultiraSna **J2S«u5 rOUBd bMh mfe3an' th;in accountancy months of the year end, an sized companies, hut with a 35 

‘^ I 1 ,Vj at J ng . contacts which PW ession. annual return, including basic per cent shareholder vote re- 
count 8 row into the big fee- Indeed, it has polarised the financial information, prepared quired to force the directors to 

ea ^ rs « 0f next decade. accountancy world at all levels, by an independent qualified have an audit. 

The large accountancy firms’ producing entirely unexpected accountant and confirmed by Firms such as Touche Ross, 
desire to expand into the small reactions from some quarters the directors. This would pro- Arthur Andersen and Stoy Hay- 
ousiness sector — where they are and leaving big firms just as vide, promptly and cost-effec- ward stand in the forefront of 
using all their advertising and divided over the issue as small tively. useful and credible in- the audit liberalisation lobby- 
promotional skill to make a practices. formation." Accountants would also like to 

marketing impact— poses a con- The ICAEW, the biggest a'e- The firm alsq suggests that see safeguards for minorities. A 
siderable commercial threat to countancy body . ln ; Britain, the -Government Should teduoe common theme In their argu- 

thc small and medium-fcized . announced last month that it the penalties of disimmrpora- ments is that compnlsoty audit. 1 

practice. Medium-sized firms believed that the aucHt'should be tion; a strong theme running actually reduce the scope' for 
now complain that their largest voluntary, subject to safeguards through the reactions of many -selling other services and that 
counterparts are looking for to protect minority . share- firms who -feel that too many .small business clients could 


T 


audits down to the £5,000 fee 
level, instead of staying safely 
above £50,000, as was the case 
a few years ago. 


holders. " ' ~ -businesses arer. stuck wit> eotf- -more usefully' spend their audit 

"The audit has never been po rate status when they are bills on functions like business 

more important as a protection either too small or have too few advice and consultancy; services 

to shareholders. But when all shareholders to make their ac- which . they have been market- 

One expression of the shareholders so agree, it should counts of more than very limi- ing aggressively to the small^f 

medium-sized firms’ anxieties not be legally required for ted use. business sector. 



Growing volume of business 


Public sector 
services-’ V 

leon Hopkins ' - 


UNTIL RECENTLY the . success 
of the accountancy profession 
in penetrating most areas of 
business was not reflected in 
the public sector In Britain. 

The numbers of accountants 
working in and for government 
arc still tiny compared with the 
importance of the sector, 
although more accountants and 
accountancy firms are steadily 
becoming more involved. 

..Two key , reasons for this 
development are the 1 protest 
sion's own push into new 
markets and the'pTesent Govern- 
ment’s determined attempt to 
introduce competitive pressures 
and lighter financial controls 
in all areas. 

The large accountancy firms 
— geared for growth bur facing 
strong competition in tra- 
ditional audit markets — have 
for some time viewed the 
public sector as a mouth- 
watering prospect for new work. 
They were delighted therefore 
when the 19S2 Local Govern- 
ment Finance .-Act . established 
the Audit Commission and set 
the stage for a major entry 
by the ' larger --firms into the 
local government audit market 
in England (in Scotland private 
sector firms wore already 
involved). 

Today around one third of 
the 450 or more audit appoint- 
ments made by the Audit Com- 
mission are in the hands of 
private sector firms. The 
division between the 13 firms 
involved is not equal — for 
example. Price Waterhouse, 
Huddersfield-based Armitage 
& Norton, Coopers « Lybrand 
and Dvloitte Haskins St Sells 
take the lion’s share of the 
appointments. 

Mr John Banham. the Com- 
mission’s Audit Controller, says 
the involvement of private sec- 
tor firms in the local authority 
audit market has been a success. 


Competition between the firms 
and between the private sector 
«nd the Audit Commission's 
.own, District Audit Service, has: 
kept * aft J parties -bn - their toes 
both as : regards; : fees and' 
performance. 

Surveys conducted .by the 
Commission show that most 
authorities with private sector 
auditors express satisfaction 
with the service they are receiv- 
ing. But, says Mr Banham. the 
accountancy firms are at their 
best in the area of stewardship- 
checking and reporting. They 
are at their worst in the area 
of value for money— a special 
strength of the "rejuvenated" 
District Audit Service which 
has more experience in this' 
■ area and which is flourishing, 
in a new incentive scheme for' 
employees. 

Both private and puhtic 
sectors - can. learn from .each, 
other, says Mr Banham. With 
procedures aimed at identifying 
savings or value improvements 
of 10 times the audit fee. the 
opportunity to gain experience 
in methods which add value to 
audit work is perhaps one 
reason for the enthusiasm of 
firms to become involved in 
local authority audits, he 
believes. 

■ The initial Audit Comdussion 
appointments, finalised in early 
18&, were for a period of five 
to seven-years. There has been 
speculation that further private 
sector appointments might be 
made but Mr- Banham says be 
would be surprised if there 
Hvioges before ■ three 
years are up. 

a. urw eiement of competition 
has also been Introduced into 
the area of nationalised indus- 
try audits. Here the UK . 
Government .has adopted a 
policy of putting appointments 
out to tender. Coming out best 
from this so far has been Erast 
and Whinney, which has 
retained its audit of National 
Bus and gained the audits of 
the Post Office (an appointment 
formerly held by Touche Ross), 
and the National Coal Board. 
The latter appointment had 


been held by KMG Thomson 
McLintock' since nationalisa- 
tion. The Post Office and Coal 
Board audits are together worth 
,£750,000 a year in fees: ' 

These.- changes-. piit“ ' Deloittfe ' 
Haskins and Sells and Ernst 
and Whinney as the two leaders 
in the nationalised industry 
audit market, closely followed 
by Coopers and Lybrand, Peat 
Marwick Mitchell and Price 
Waterhouse. 

Although audit appointments 
are the - most visible evidence 
from the firms of their keen- 
ness for public sector work — 
many thousands of pounds are 
often spent on competitive 
tenders — it is the less visible 
consultancy market which has 
seen the most growth recently. 

While the number of 'nation- 
alised' industry • and local 
authority audit appointments 
available to the private sector 
market will remain relatively 
fixed, the amount of consultancy 
and other special work is likely 
to' go on increasing, at least 
while the present Government 
remains in office. 

All the major firms have 
gained a share of the work. It 
covers a wide range including 
projects on the privatisation of 
nationalised industries, special 
investigations, of! concerns in 
which the Government has ' a 
financial stake, and woik on im- 
proving the efficiency and effec- 
tiveness within Government 
departments. 

Figures are not available, but 
most in the market concede that 
Coopers and Lybrand is the mar- 
ket leader in the area although 
other major firms all have taken 
a share. 

Among the work won by 
Touche Ross, for example, is 
preparation for the privatisa- 
tion of British Gas — “We are 
strong in the. area of privatisa- 
tion,” says Mr Brian Pomeroy 
who heads Touche’s' public sec- 
tor consultancy group. Peat 
Marwick Mitchell was probably 
the first firm to undertake 
major value for money work 
when completing assignments 
with the BBC and the Atomic 


Energy Authority, claimed Mr 
Alan Hard castle, chairman of 
the firm's public sector group. 
It has also bad a share of the 
privatisation work with its- En- 
terprise Oil appointment.! ' 

Arthur Andersen— which has 
lost announced a new public 
sector financial management 
award in co-operation with 
CIPRA — has undertaken major 
projects for the Department of 
Health and Social Security and 
for the Director of Public Pro- 
secutions on arrangements for 
the new Crown prosecution ser- 
vice due to start in 1986. 

Price Waterhouse is under? 
taking consultancy work in the 
Health Service and for British 
Rail and the Post Office. With 
350 people Involved in its con 
siiltancy. the firm rates itself as 
one of the largest. 

The need for help with 
installation of systems . taking 
advantage of information tech- 
nology has been one source, of 
consultancy work — and i 
market that is likely to increase 
as the speed of development 
increases, while the Govern- 
ment’s Financial Management 
Initiative is another. 
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The Society of Company and Commercial Accountants 



Society members in a wide range of business and non-commercial organ- 
isations oecupv accounting and managerial positions at .all levels of respon- 
sibility. Those’in public practice specialise in providing accountancy services 

to the smaller businesses. ■ 

For further information please contacrthe Secretary-General. ■ 
Begisfcred office: 

40 Tindalls Park Road, Bristol BS8 3PL. Tel: 0273 738261 . 


The public 
and private 
interface 

THE Chartered Association of 
Certified Accountants, which 
has 18 per cent of its - UK 
membership employed in the 
public sector, and its own local 
authority and health service 
societies, has a heavy research 
programme linked to local and 
central government reporting 
needs. 

Last year the association pro- 
duced a much-praised report on 
the structure and form of gov- 
ernment expenditure reports, 
based on research conducted by 
Mr Andrew Lilderman of the 
London Business School. 

The association has followed 
this with further publications 
on centra] and local government 
accounting and is about to fund 
a £20.000 research project on 
strategic management informs 
tion In local authorities. Apart 
from the Chartered Institute of 
Public Finance and 
Accountancy, the association is 
the -only accountancy body 
which examines its students on 
public sector accounting. 

The one area of the ptibQc 
sector where the accountancy 
profession has for many years 
bad a 'significant presence is in 
local government. Here 

members of the 9.000 strong 
CIPFA predominate. 

With their renewed interest 
in gaining work in areas where 
CTPFA members have 

particular expertise and experi- 
ence, the larger accountancy 
firms have been seeking their 
sendees. And it is perhaps with 
this' in mind that a merger 
between CIPFA and the 
Institute of Chartered 


CONTINUED ON NEXT PAGE 


A LEWIS & BLOOM & STEINBERG &MQRTIM 



WithW&ng, accountants can build a system with 
complete confidence. 

Whether you're buying your first PC or the most 
complex mufti-user system, Wang have a long-term 
solution. 

And we've taken pains to find out what you want 

from your software. 

Our software packages are designed specifically 
for accounts production, taxation, time recording and 
records management (to name but a few) and will work 
together for a fully integrated solution. 


Itall adds up to an extremely good investment For 
further details send off the coupon or phone 01-568 4444 . 


Please send me full details onWjng solutions for Accountants : 
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Company 7 
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To:lanicv Dinharn, Wjnp (UK] Limited, 661 London Road, Isk-wortb 
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Numbers of UK liquidations continue to hit fresh peaks. 

New Act marks watershed year 


Receivership 

appointments 

• Figures for the first six 
months of 2985 la the UK: 


Insolvency 

specialists 

TIM DICKSON 


INSOLVENCY specialists will 

Undoubtedly look back on 1985 
as a major watershed. After 
all, Britain's Insolvency Act, 
which finally received the Royal 
Assent at the end of October, 
repeals some bits of legislation 
dating back to the 19th century 
and brings together a body of 
new laws which according to 
one observer, “practitioners 
could be stuck with for the next 
100 years." 

Among its clauses the Act 
provides for the first time for 
the licensing of insolvency 
practitioners, for the disquali- 
fication of company directors 
found unfit to manage, for the 
personal liability of directors 
who allow insolvent companies 
to continue trading, and for 
a new “ Administration ” 
procedure far businesses close 
to insolvency (which has been 
compared with the Chapter 11 
bankruptcy laws in the US). 

Whilst these proposals have 
inevitably dominated the think- 
ing of insolvency specialists 
Over the past 12 months, life 
has also been busy in the “real” 
world of liquidations and 
receiverships. 

Admittedly the actual num- 
ber of receiverships in the first 
nine months of 19S5 were down 
on the equivalent period in 
1984 and the current Gomba 
receivership notwithstanding 
there have been relatively few 
large corporate casualties thus 
far in 1985 by comparison with 
the spectacular collapses of 
three to four years ago. Figures 
from Dun and Bradstreet, on 
the other hand (see table), 
show that numbers of liquida- 
tions continue to hit new peaks 
whilst the big accountancy 
firms say there has been no 
let up in the demand for their 
insolvency services. 


u In spite of the fact that we 
have been coming out of the 
recession, large numbers of 
companies are still getting into 
trouble," reports Mr Guy 
Parsons of Peat ; Harwich, 
Mitchell, 

“ Companies are getting 
crushed by competition now 
just as often as they were when 
the economy generally was 
weaker. Just look at personal 
computers, for example, or the 
minnows in the travel trade. We 
can see our Insolvency business 
continuing at the same level for 
some time.” A common ex- 
perience is that larger numbers 
of small businesses are collap- 
sing, including many started at 
the depths of the recession with 
the proceeds of redundancy 
money as well as established 
businesses which survived the 
worst of the downturn only to 
find themselves too weak to take 
advantage of the recovery. "I 
think the number of Insolven- 
cies will remain pretty consis- 
tent," says Keith Goodman of 
Leonard Curtis. “There have 
been fewer receiverships only 
because the banks are not keen 
for political reason to be seen 
to be pulling the plug.” 

Another practitioner adds 
ominously: “There are still as 
many companies as ever in the 
banks’ intensive care units.” 

With the big accountancy 
firms’ insolvency departments 
now substantial fee earners in 
their own right — Deloitte, Has- 
kins and Sells, for example, re- 
cently disclosed that it earned 
£4.7m in 1984/85 representing 
almost 6 per cent of total fees 
billed — there is obviously a 
danger that the bubble could 
burst. But at the moment this 
seems far from most people’s 
minds. Some insolvency teams 
in any case work alongside 
their firm's investigating accoun- 
tants — implying that the skills 
are readily transferrable — and 
regular monitoring and advice 
is always required by the banks 
for companies in “Intensive 
care.” 

“In any event,” comments 


UK business failures 




Company 

liquidations 

Bankruptcies 

Receiverships 

1981 

8,227 

4,976 

— 

1983 

11,131 

5,436 

3.438 

1983 

12.466 

6,821 

2,252 

1984 

13.647 

8,035 

1,863 

1985 

10.9-1 9t 

5,041+ 

925* 

(94150) (6,297) 

* First six months. 

t First nine months (first nine months of 1984 In parentheses). 



Source: Dun and Bradstiwt. 


one accountant, “the people in 
our insolvency department are 
experienced in all aspects of 
corporate finance: mergers, 
acquisitions and corporate fund- 
ing. If there Is a downturn in 
our insolvency business they can 
turn their hand to something 
else. The difference between 
buying and selling a company 
is only the difference between 
two sides of th* same coin.” 

Insolvency practitioners* 
chirpy confidence that economic 
prosperity Is not about to put 
them out of business, however, 
is not mirrored in the profes- 
sion's attitude to the 1985 
Insolvency Act. 

Despite hundreds of hours of 
Parliamentary time throughout 
this year and more than 1,200 
amendments (including three 
Government defeats), account- 
ants remain apprehensive about 
the practical consequences of 
the legislation. This is partly 
(as some see it) the result of 
poor drafting and partly because 
the detailed rules accompanying 
the Act (on which much 
depends and about which in- 
cidentally there will be no pub- 
lic debate) will not be published 
until next spring. 

“We view the Act as a sig- 
nificant advance,” concedes Mr 
Adamson, a senior insolvency 
partner at Arthur Young Mc- 
Clelland Moores and a spokes- 
man for the Insolvency Practi- 
tioners Association. “ But until 
we know what the rules are we 
will remain uncertain as to how 
things will work out in prac- 
tice.” 

Sceptics 

Acknowledging the sceptics in 
the profession, Mr Nigel 
Hamilton, a partner in Ernst 
and Whinney, believes that “the 
time for making representations 
is over. 

“ It is now up to practitioners 
to try and make the legislation 
work. Only if that is found to 
be impossible should people 
start talking about further 
amendments.” 

The major areas of the Act 
which will affect accountants 
are as follows: 

it Licensing. At the moment, 
anyone can set himself up as 
a liquidator, however ill- 
qualified or dishonest The 
purpose of the Act is to outlaw 
the MKalled “rogue” liquida- 
tors who Irresponsibly approach 
companies In distress and 
encourage them to wind the 
business up. thereby effectively 
walking off with creditors* 
funds. 

At this stage, it is not clear 
who will do the licensing 


though discussions are under 
way between the Government 
the chartered accountancy 
bodies, the IPA and others to 
agree a list of suitable licensing 
authorities. 

There will probably to be a 
two to three year transition 
stage as examination procedures 
and codes of conduct are intro- 
duced. 

• Disqualification of unfit 
directors personal liability or 
negligent directors. These 
penalties — as outlined in sec- 
tions 12 to 19 of the Act — have 
been the subject of some of the 
fiercest lobbying of the Bill. 
Indeed, there are still fears that 
honest directors may be 
deterred by the penalties from 
helping a company which gets 
into trouble. 

Until a body of case law is 
established it is difficult to pre- 
dict how insolvency practi- 
tioners (on whom the onus will 
rest to make applications to a 
court tor disqualification and 
wrongful trading) will respond 
to the legislation. 

Mark Homan of Price Water- 
house is not alone in hoping 
that where disqualification is at 
issue the forthcoming rules 
“will make adequate provision 
for the cost of the report 
required from the practitioner. 
“We are concerned that the cost 
should not in effect become a- 
tax upon the creditors, particu- 
larly in cases where the cost 
may be disproportionate in 
relation to the funds in ' the 
estate.” 

• Administration: The new role 
of Administrator has been 
compared with the Chapter 11 
bankruptcy provisions in the 
US. But while both are designed 
for companies close to 
insolvency as a means of 
reordering their affairs and (if 
Successful) surviving as a going 
concern, the Administrator will 
be an independent outside 
“ trustee " — In “ Chapter 21 " 
the directors continue to run 
the company themselves. 

The key question is how 
widely Administration orders 
will be used. Many believe 
petitions for an administrator 
will simply encourage banks as . 
debenture holders to appoint 
receivers more quickly than 
they would otherwise have done, 
thereby safeguarding the 
security tor their loans. AYMM’s. 
Mr Adamson says: “1 greatly 
welcome this bit of the Act. but 
it is difficult to say how much 
it will be used. The Admini- 
strator could play a positive 
role by preventing certain 
receiverships and liquidations." 
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Demand grows for multi-task 
computer systems 



EXPECT FROM US 
AWELL-BALANCED SET 

OF BOOKS 



^M-balanced they may be. But don’t 
our brochures have rather adventurous 
tides for a firm of accountants? 

Where, for instance, is ‘Towards 
Better Petty Cash Management’? 

And whatever happened to ‘Advanced 
Double Entry Book-Keeping’? 

The answer is, we simply haven’t written 
them. And we certainly don’t intend to. 

For at Ernst &. Whinney, we see our 
business role encompassing far more than 
the auditing of our clients’ accounts. 

AX& also provide the kind of advice 
and expertise that can make a real contribu- 
tion to your growth and profits. 

Hence these guides that outline the 
services we offer in such areas as data 
protection, microcomputers, management 
consultancy and launching onto the USM. 

Wfe’ve covered other topics, too, that 
are just as relevant to the small privately- 
owned business as to the biggest public 
corporation. 

If you’d like a set of our new publica- 
tions, including the ones shown here, phone 
Roger Bruce on 01-928 2000. 

Wfe think you’ll find they make most 
rewarding reading. 



Ernst &Whinney 

Accountants, Advisers, Consultants. 
Bicker House, 1 Lambeth PAkc Road, London SE1 “EU.TcL 01-928 2000. 
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The public 
sector 


CONTINUED FROM PREVIOUS 
PAGE 

Accountants in England and 
Wales was muted last year . 

Although heralded with much 
gwtinigiaff m , the move fizzled 
out before being put to 
members. However, some 
closer links look likely to 
emerge. 

“We have. grown up in ou r 
conversations,” says the dPFA 
director, Mr Noel Hepworth. 
“ Merger would mean totally 
unacceptable compromises. So 
we are looking at areas of 
increased co-operation.” 

Mr John Varae, secretary of 
the English Institute— the 
largest of the accountancy 
bodies with over 80,000 
members 1,000 of whom work 
in the public sector— takes a 
similar line— “We are talking 
of a growing together rather 
than a merger. You could think 
equally in terms of a federation 
or some other structure,” he 
says. 

It is very likely that whatever 
the outcome of the friendship 
between the English Institute 
and CEPFA, all the accountancy 
bodies and the major account- 
ing firms will, for the time 
being, continue to give the 
public sector top priority. 

There are dangers involved. 
The level of work could 
diminish wilh a change of 
Government — although many 
predict that this will sot be the 
case. Meanwhile, accountants 
who sign reports commissioned 
to elicit financial advice and 
information on sensitive public 
topics run the risk of being 
seen as politically motivated. 
The firms themselves are aware 
of the problem and insist that 
their • independence is their 
safeguard. But - thi%-Tiaff oat 
stopped reports commissioned, 
for example, on the financial 
consequences of the abolition of 
the metropolitan counties being 
used to score political points. 

There is also the danger of 
competence. Those in the field 
know full well that the blind 
application of private sector 
answers to public sector 
problems is not a solution. And 
yet they are moving in new 
areas, using new techniques and 
developing needed experience. 

The market is large, however, 
with a period of change in 
methods of government account- 
ing now underway, • it seems 
accountants will become 
increasingly involved ha the 
public sector. 


Accountancy 

software 

KEVIN TOWNSEND 


ACCOUNTANCY HAS long 
been the mainstay of the UK 
software indnsty. It was one of 
the first of the commercial 
applications (along with pay- 
roll) to be computerised, and 
it has remained one of the most 
popular of software packages. 

The reasons tor tills popu- 
larity are simple: on the one 
hand, accountancy has strict 
and formal rules that lend 
themselves to oomputer pro- 
erams; while on the ether hand, 
the company accountant is more 
able to justify the capital cost 
of computer equipment than 
any other company manager. 

These factors, coupled with 
the tendency of successive 
governments to keep changing 
the rules, have ensured a con- 
tinuously healthy accounting 
software industry. 

The upshot Is that there is a 
strong, but in some respects 
aging, tradition of computerised 
accountancy in the UK. Many of 
the larger companies, for 
example, still use software tech- 
niques that today’s micro-based 
users have never experienced — 
such as “batch processing” 
(classic batch processing would 
involve overnight updating of 
all the entries made during the 
previous day). 


Emphasis 


But the demands of modern 
accountancy with international 
corporations and worldwide 
instant telecommunications can- 
not be met by batch processing. 
As Howard Exton-Smith, mar- 
keting manager for RTZ Com- 
puter serried* comments: “The 
emphasis has shifted from bean 
co unting to management Infor- 
mation and reporting.” 

Management reporting must 
be made on today’s figures, not 
yesterday’s— and this re plying 
one of the most important of 
current trends: away from batch 
towards “real time systems,” 
where records are updated 
immediately. 

This is only one of many 
trends that can be seen in 
current accounting software, 
but before ^mining some of 
the others, one should first 
make the distinction between 
the two types of accountant: 
company and practising. 

The company ' accountant 
performs the - ■■ accounting 
function: for fats own company: 
the practising accountant 
performs statutory accounting 
requirements tor olher com- 
panies. The requirements are 
different, and both requirements 
are changing. The smaller, and 
perhaps more specialist of the 
two markets, is the “practising 
accountant "—tor wfaiefa there 
are, perhaps, half-a-dozen 
leading suppliers. 

Computerised Business 
Systems (CBSL) iq one of the 
primary suppliers in this 
market, which, despite the 
problems elsewhere in the 
computer sector, can only be 
described as “buoyant.” 

CBSL reported a record turn- 
over in the year ending March 
1985 — with the first six months 


of the current year running at 
15 per cent ahead of the 
comparable period of that year. 
Mr Ian Monro, CBSL's managing 
director, believes that this is 
due to an increasingly competi- 
tive marketplace- Practising 
accountants can no longer think 
of a number and multiply it by 
10 to find their fees, but are 
even being asked to tender for 
the larger jobs, and quote their 
fees in advance. And, of course, 
in order to compete in this 
market, the practising accoun- 
tant needs to call on an ever 
larger array of software tools. 

The accountant, says Mr 
Monro, is becoming increasingly 
interested in networking, multi- 
user and multi-tasking systems, 
and integrated personal 
computing. 

Personal computing brings us 
neatly to the larger market of 
In-house company accounting. 
As Mr Gerry O'Keefe, sales 
manager at leading UK software 
bouse Hoskyns, comments: 
“The PC did for computing 
what Henry Ford did for the 
motor car “-—it popularised it, 
removed the mystique, and 
brought it within the price 
range of 44 ordinary people.” The 
microcomputer has allowed 
more small companies to 
computerise their business than 
any other single technological 
development But the PC 
cannot handle the accounting 
requirements of the larger 
company. The mainframe, with 
its greater power and 
storage capabilities neverthe- 
less, remains the principal 
receptacle of corporate 
operating data. 

This produces a curious 
anomaly — “ The practical re- 
quirement for the larger 
organisation,” says Mr Alain 
Mordain, managing director of 
Quality Software Products 
(QSP). “Is for micro4ike 
friendliness and convenience 
from a true real-time account- 
ing mainframe computer, 
system.” 

QSP provides such a solution 
with its OLAS product range — 
but there are other solutions. 
One of the most obvious, of 
course, is to provide the “micro- 
like friendliness" via actual 
micros attached to the corporate 
mainframe; and one example of 
this approach can be found at 
the practising accountants 
Deloitte Masking and Sells. 

Deloitte Hawkins and Sells 
uses ICL's intelligent OPD 
workstations (a cross between 
computerised telephone systems 
and highly communicative com- 
puter systems) to provide that 
user-friendliness. The tradi- 
tional PC strengths are pro- 
vided by the software supplied 
with the OPD: Psion’s Xchange. 

This comprises the four basic 
elements of office automation 


software: word processing, 

spreadsheet, database and busi- 
ness graphics, linked together 
in an integrated and pseudo 
multi-tasking manner. 

Full multi-tasldng Is probably 
the greatest single trend in 
current software for account- 
ants. This, combined with the 
moves towards “ real time M 
systems, shows the way forward. 
However, it is only now that PCs 
can handle the special demands i 
of such software. 

This has happened with the 
arrival of 16-bit and 32-bit 
microprocessors, and multi- 
tasking operating systems such 
as Unix and Concurrent CP/M. 

The main point about multi- 
tasking, or concurrent, software 
is that it facilitates integrating 
the traditional accounting func- 
tions with the more recent 
demands for management 
reporting. The accountant can, 
tor example, choose his own 
favourite spreadsheet (say. 
Multiplan, or SuperCalc, or 
1-2-3) and produce quick pro- 
jections tor the managing 
director without necessarily 
closing down the accounting 
package itself. 

There is, however, another - 
new trend emerging: account- f 
ing packages written in Fourth 
Generating Languages (4GL). 

4GLs are an attempt to make 
programming so easy that the 
end-user businessman can do it 
himself. What usually happens 
is that the supplier prodaces 80 
per cent of a software solution 
using a 4GL, and the end-user 
then tailors the package to suit 
his own requirements, This 
approach is necessary where 
package software fails to meet 
the individual and specific 
needs of different customers, 
and where the needs themselves 
are frequently changing — and 
both of these conditions occur 
in accounting software. 

Despite ail tbe various new 
moves in accounting software, 
analysts can summarise tbe 
trends quite succinctly — for 
these trends are all being 
driven by the market require- 
ments. Mr David Allen, manag- 
ing director of Allen Computers 
and suppliers of the new ft. 
Sovereign accounts package. * 
explains: “ The role of the 
accountant Is changing. He is 
no longer purely a record- 
keeper, but also an information 
provider. Accounting software 
should, therefore, reflect this 
change of emphasis by not only 
performing all of the necessary 
accounting functions, but also 
enabling the accountant to pro- 
vide the Information needed 
to support management deci- 
sions.” This is being provided 
by reafctUhe, >multiruse r» . m ul ti- 
tasking integrated systems — 
with a dash of fourth genera- 
tion languages. .. T 
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international appointments 

Time restructures to tighten control 

tViamn.. O 


FT UNIT TRUST INFORMATION SERVICE 


*Y WILLIAM HALL IN NEW YORK 


Wg A ul 4sSS ** <S«igaed to magazine group. The 

entertainment stoud • T-rmSS; ”8 ™*° co ntrol over the group's ■. members of the four-man 
eaitUQEs hav» * rast-grmnne immina mm. f«* nmnm.. imoa'i 

£»*■ f^JSS&lSgEgj *<**- 

2L?JS I ? ,,C tafcwver . say- some 


other • publisher of Time Magazine 

fetar _ . — o— r» - ■»■ — exeeu- since 1878, has been made chair- 

rasr-grtwmg magazine opera- tire team running Time's maga- man of the magazine 1 group; and 
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analysts. 

In a bid 


Richard Hnnro, C ‘ftmtvf tS, rilK 8*°bp, *nd Mr James trated. They hare been named resources operation ^'to^Mr j 

executive, sent a niemaranduni &JEP*S&£2£E. * ^9 pnblisheis. Meigher. _ J. MSfcSS 


to the group’s 20 oSTatafflm! 2 ora ? e numufactaiing 
month rhaJ have gfv_ _ 

■ 25 JS- s-sEwT JTSS' 


and 
given up 


gFvrszw&i -^ssA-stti#. 

- tp,, l - ([ ■-. - ... 46, tile present head -of 'Pima has been •named chief, financial 

rested Sfp&^SSfSrtE °^ er ' 


Mr Meigher wUl be responsible Amrag the Other dungea 
for Time, Fortune, Money and I we 

Southern Progress, and Mr 552ft, 54 ’ J .. 1 ?5 rl ^ de . «- 

Miller will be responsible for direct °r . «* 

PeAPle^ Sport* 'Illustrated, Life £- 

man, 41, Time International \ 
publishing director, ' becomes 
publisher of People Magazine-. 

. -■ . — __ r-— The new publisher of Sports 

dent and chief executive of the Mr John A. Meyers, 56, the . illustrated A Mr Donald Barr,. 50, 


and Discover. Mr John T. 


Mobil reorganisation 


President for Japan’s 
largest investment bank 

CO Will have one of the youngest to Meartiie vi» as5UXQeS U* additional duties of 
investment bankers leading the - ^v* 1 **”?* , chairman and chief executive 
S55?»»i^ PrreWefttSlJS. US. Great SSaSETS *' «£££££ officer. The Montgomery Ward 


In New York the MOBIL COBP 
has announced several organisa- 
tional changes that will become 
i Pel 


-tanw* UymiMMfiid.STK;' S^dS^H? 

ch ™“ " «» os adulate. 

succeeds Mr iSetsuya Tabachi - Mr S. Tabu chi, the sew chair- 

no ^elatioo-r^who -becomes chair- ma u« has been credited with the 
.man... -JHr.’ JUusetada' ATxrata, company’s Strong growth • especi- 
chainnan, will become a senior *“7 over the past seven years. 


president Mr ~ Bernard F, 
Brennan, will report directly to 
Mr Murray. 

The company said Mr Robert 
G- .Weeks,. Mobil Oil .Corp’s 
executive vice president. for US 
marketing and refining, will be 


Mining and Minerals Co. 


advisor joining Mr ' Minoru Mr Y. Tabuchi, the new preat propped for election as vice 
Segawa, former Nomura head, in fl*ht, has a well-rounded invest- president of Mobil Corp, with 
this honorary post. Mr Masanori ment banking background, having responsibility for Container 
ltd, vflee chairman, was named ^reed in customer sales plan- --- . ”' s 1 r ^***mi'*al and Mobil 

president of a new Nomura Phag, corporate finanee and insti- 
Group affiliate, Nomura China cutional investments. He is 
Investment Company, and cod- currently in charge of intema- 
tinues as senior advisor of 'tional finance and bond trading. 

Nomura Securities.' Mr Terasawa was the first 

Mr YosUq Teraeawa,- executive - Japanese to become a - member 
managing director .of Nomura - of the New ..York and Rds*nn 
and chairtnan of Nomura Seciiriv . Stock - Exchanges. - in 1981 . and 
ties ^International, the iAj^grjtan^ I9fl9- -respectively. • , - v . .. 


Mr Andrew I* Cabprianlt^. 
associate general counsel, will be 
proposed for election - as vice 
president administration of Mobil 1 

Corp with responsibility for 
employee relations, corporate] 
secretary's functions, aircraft 
operations and- co-ordination 
assistance for Montgomery Ward. 

~”Wiih' this ■ restru c tu ring. ’ the’ 
company said, . the position of 
president of Mobil Diversified- 
Businesses will no longer . exist.’] 
A- spokesman said the only 
■person who ever filled the post-' 
tion was Mr . Richard F. Tucker, 
who has become president and 
and chief operating- officer- of- ] 
Mobil -OIL 



Leon ft General (UbK Tst, MitgrU Ud 
8Z77293M SR^Mgtl U BrafiamoO Q2772M6M 



uj — * - • — ■ — -. 

07 Lcs DrsTCMxn JEJ 

LB ta«cea — ~hr.\ 


01 4007*5 

SI ::J SS 

■ WW B&»izi2 Usyds Ml Unit Td. Hosts. Ltd (a) 

RraSrWk U&. &onn»iw-S**. 1WW4 W SWuft 
DMlMgOM4«S9144 
ue«d *id 340 
e»a *u 343 

Sl3 *02 13 
513 «U4 US 

137 SEl *04 UM 

2411] *U 004 

»J +01 B«b 
SIJ +0.7 Dtt 
0473a +U 4J0 
WI «U0 UD 
lMOe +14 DM 
163 1 +3X DM 

WJ +1J L42 

*»»i *l3 LC 


MtlMl VLC C«X0l 


anasuBMamau owl Omms) Hoot us 
U»0HBraMSlEC2MlM 


Cad. Bd. of Fla. of CM «f EoOh^tt 

W I —hea mie W n i Erfl UM 01488105 


| S’ 5 S£EEj » I ElsS 


3S| 

IMS 

„ mwrnim Unit Tst Hogat Ud 

oiosa 4izi BiwatMtiadaEoaor 

— firtttaa IWt Tract Ktngtn 

OTHcM (met Fwdtt 

Sm V7t«anww,UMKEczMifiB d-snim 

“• B=i6S=j ID I d“ 


MOVES IN BRIEF 


Changes in Canadian 
financial markets 

Mr Jehu A. VIvasb vice-president exchanges. Mr Vivash replaces 
of Canadian brokers Midland. Mr Vince Catalam of Canadian 
Doherty in 1 Toronto, has been ' brokers Richardson Greenshields: 


named ; to the board of the 
INTERNATIONAL- OPTIONS 
- CLEARING CORPORATION. He 
will act- on the. board as a 
■.representative of the Vancouver 
.-Stock Exchange,. -LfhCjC.- js ;lhe 
.-.clearing- corporation. /which* -pro- 
cesses and guarantees precious 
metal and currency options 
traded on the Vanccnver .Stock 
Exchange,.' Sydney Stock, Ex- 
change, European ' Options 
Exchange * (Amsterdam) -and 
Montreal Exchange. The com- 
modity options are traded on a 
virtual 24 hour' common and 
'continuous 'global market which 


Japanese oil 
company posts 

Mr Toshiro Nakayam, 71, presi- 
dent of Daikyo Oil Co, will 
assume the presidency of the 
new COSMO OH. Co, to be 
formed next April 1 jointly with 
Maruzen Oil Co and the present 
Cosmo Oil Co. Mr Masahlko 
Shima, 62, president of Maruzen 
Oil Co, will be named board 
chairman or the . new . company 
with the right to represent the 
company,. .Mr Nakayama concur- 


rently. heads the present Cosmo 
appoint!! 
be formalised at board 


meet 


of Canada, Winnipeg Mr Vivash 
is immediate past efailrnum of 
Trank 1 Canada - Options, the 
national clearing corporation for 

^Eiis-a^Q-thtai partner. with .* nd Maruzen 0 

ro-^ -Toronto «>+. 

VANCOTJVER STOCK 
EXCHANGE Mr Alfred T. KL 
Woo has been appointed vice- 
president .of listings. He will 
replace Mr Douglas K. Garrod 


increase- the . penetration of thel 
international market' for ARNO, 
which operates six repair yards 
at Dieppe, Dunkirk, Le. Havre,! 
Rouee, Brest and Saint Nazaire/J 
Donges, through direct customer 
contact and liaison with the com- 
pany's network of overseas ' 
agents. Mr Lonjon comes to' 
ARNO after having spent three: 
years in charge of sales and 
marketing for the carbon division- 
of Pechiney Ugine Kuhlmann in I 
Paris. 

* 

Hr Andreas Reinhart ' ' has 
acquired a majority of the share 
capital of VOLKART BROTHERS 
HOLDINr 


G, the Swiss in ten 
national trading house. He is- 1 
« ««« „„ to succeed Mr Peter ZusdunJede ■ 

after Q»' t*o ■ com pai»ie^° extra- !« chataw WUl . president of 
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links the four ■ participating Edmonton.' 


enforcement with the Alberta 
Securities Commission in 


ordinary stockholders’ conven- 
tions to be held on December 20 
to approve the planned merger 
of tiie three companies. ■ 

★ 

The French ship repair group, 
ARNO— ATEUERS REUNIS DU 
NORD ET DE L’OUEST— has 
appointed Mr Bernard Lonjon as 
its international marketing 
director.- His role wlll.be to 


the Winterthur-based company. 
Mr Zursiuniede will retire. 

•k 

Mr Jack Haggarty joins 1 BSR 
INTERNATIONAL in Hong Kong 
as group company secretary 
following his retirement from 
the Swire Group. He joined 
Swires in 1976 as director 
(finance) before being appointed 
company secretary, far both the 
public and private groups. 
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FT CROSSWORD PUZZLE No 5,882 


UK APPOINTMENTS 



George Wimpey 

Mr T. S. Soft . has been ap- ing companies, has appointed 
pointed deputy duinuan of Mr John Iangton, formerly bead 
Wimpey Asphalt and Wimpey of sales and -trading of Orion 
Waste Management both wholly- Royal Bank, as a director and 
S?5f^rff^r l ^ iaries GEORGE head of Euro-securities sales and 
WIMPEY. He reports to Mr J. A. trading activities. He hrings 
Dwyer, chairman of both subsi^ three key merchant buikere from 
diaries and m a n a g i n g director of Orion with Mr Thomas 

Wimpey Constroction UK. Mr Bbnchfield will join Security 
J. B. t Brian) White, managing Pacific as head of risk manoge- 
di^r of Wimpey Aspha^ hm mem; Mr uSSr «h£d 
taken on additional responsUuli- of sales division; aid Mr Michael 
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ACROSS 

1 Drummer who hopes lo gain 

commission (S) 

5 Directions to a famous gar- 
den in the coumiy Col 
10 Teacher’s pet almost (5) 
jl Discipline reposes with 
soldiers (9) 

12 Crazy about Mum, in ■ a 
manner of speaking (9) 

13 Scotch governor ? (5) 

U Red Indian who may 

watch for you (8) 

IS Dad. after commercial, seen 
in study, expressionless («) 


DOWN 

1 Tension in the air (6)' 

2 Built with care, perhaps, to 
avoid friction (9) 

3 Minimum investment for 
patrons of the pools (S, 7) 

4 Possibly a saint taken to 
.heart by a man like John 
Paul H (7) 

6 Wearing conflicts 1 (4, 2, 9) 

7 Meaning to go with the tide 

• (5) " 

8 The point of missiles ? (4, 4) 

9 Possibly deduce it’s ex- 
tracted (6) 


« u as*-* Mfik 


(7) 

20 Irishman in a film (O 

22 Booked as a master car- 

penter (5) 

24 Got a sit-in arranged and use 
provocation <91 

25 But Ivor’s going out East to 

17 down <9) _ 

26 Land part in " Diamond 

Lie* l*> .. ct , tR , 

27 Revolutionary artist. u») 

23 Mouth organists? <8) 


so 

cane produced (5, 3) 

19 A drink to keep you going 
(6) 

20 A purest sort of mOfc results 
from his work <7) : 

21 Concerning bets an’ races 
C6> 

23 Finally dig in (5) . 

The solution to last Satur- 
day's prize puzzle will be 
published with names of 
winners next Saturday. 


ties as managing . director of 
Wimpey Hobbs. Mr Richard 
T. h MeLaughnu. group techni- 
cal director oL George Wimpey, 
has been appointed a director of 
Wimpey Offshore Engineers and 
Constructors. Mr McLaughlin is 
also a director of Whnpol and 
Wimpey laboratories and is a 


Cole as a senioa: trader. 

* 

Hr William Spartin has been 
appointed managing director of 
MSL GROUP INTERNATIONAL. 
* 

H TT.T, SAMUEL SHIPPING 
HOLDINGS has appointed Mr 
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memoer of the management M. I* Steele managing director of 
board of the Severn Tidai Power Wallem A Co, the controlling 
Group. company of the group’s Hong 

* Kong based shipping services 

Mr Robert Jordan, who has operations. Mr P. * . Crossley has 
been appointed deputy manag- been mad e ma n a gin g director of 
ing director of FuSECO Mitt- Lamb ^ Brothers Shipping, the 
S ftp, will remain cba l rr ^TO of controlling company of the 
— up s UK 
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group's UK based shipping ser- 
vices operations. ' Mr Steele, who 
will continue as managing 
director of WaDexn Stripmanage- 
znent, will succeed Mr D. O. 
Kinloch as managing director of 
Wallem & Co on January L After 
Spending- most of the last 17 


the . Foseco metallurgical, 
cnemlcala sector. 

* 

Mr John lidstone, who 
becomes chairman of the 
MANAGEMENT CONSULT- 
ANTS ASSOCIATION on 

of tmES. tii Hong Kong, Mr Kinloch 

*** ticcWed to return to the UK 
ments, the international market- he will be joining the 

board of a London-based invest- 
£roiQ)« wifi will be tbc first tizno mpn t group, Mr Crossley. who 
in.the 30 year history of the MCA ^ *SE!&me 

*K e ch j tin nansiiip has been director of Lambert Brothers 
held by a professional market- shipbroking, will succeed Mr 

Ing man- J. ML ToOgOOd as -managing 

• * - director of Lambert Brothers 

Mr Vincent Taylor has been Shipping. Mr Toogood has been 
appointed a non-executive acting both as chief executive. of 
mrector of SAGA HOLIDAYS. Hpl Samuel Shipping Hoi 
He is managing director of Mae- and as managing director of 
Dougalls Advertising in Edin- Lambert Brothers Shipping. He 
burgn and is chairman ar.cl one will i n fu ture be concentrating 
of the founders of the Tayburn his efforts on the direction and 
Design Group which operates in development of the group, 
both London and Edinburgh. * 

t * Mr Christopher J. Clarke has 

At the annual conference of joined WALLACE, SMITH 
the UNION OF INDEPENDENT TRUST CO, as director, strategic 
COMPANIES Mr Barsy A. Bald- finance and planning department, 
win, a partner' of Price Water- He was director of management 
house, was elected national consulting with SRI International 
chairman, -A* 

_ „ _ * . . The MASSACHUSETTS PORT 

Mr Tony dean has been pro- AUTHORITY has named Mr 
mo ted from financial controller Graves as its director, Eu 
to group financial director of the based in the Authority’s Lo 
ED MAN COMMUNICATIONS office. 

GROUP. He will also become a 
member of the group board. 

* 

ABITIBI PRICE SALES COM- 
PANY announce the appoint- 
ment, from January 1, of Mr 
Charles P. Harvey as director of 
sales (newsprint). 

* 

Mr K. M. Rowley has been 
appointed managing director of 
REED PLASTIC CONTAINERS. 
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JOHN STORK A PARTNERS 
has appointed Mr Carl-Axel 
Ger dma n, MalmB; Mr Francois 
Geandclande, Paris; and fir 
Donald Maeleod, London, as 
partners. 

* 

Mr John Noswortlty been 
appointe d director-general . of 

the machine tool trade 


» division of Reed International ASSOCIATION from February L 
Packaging Group. Mr Rowley is director and seoetary of 


was previously managing direc- 
tor of Reed Plastic Packaging. 

★ 

SECURITY PACIFIC, inter- 
national merchant banking unit 


the Association of Hydraulic 
Equipment Manufacturers. 

* 

EPIGRAM ASSOCIATES has 
appointed Hr Ian Menries as fin- 


of Security Pacific Corporation, an rial director. He is a partner 
one of the largest US bank hold- in Thornton Baker. 
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‘Shorts'* (Lives up to Five Years) 


2SAng 2SFefE«h UteDt - 

LliJa ILAprlTreas lOpcCnt 1986 . . 

:'JXoii«-Arr.Trws3«;<W6 

19 to 19 Yie'Ercn IDijoc 1986. . . 

I20ec 12Jmi7reasiJnci>« 

10 tan 10 JutTrHiflljdt IS84-SOS 
29Aflr29fti!tsdi Hoc 198b 

HDli.'l ttwtich. 2>;K 1986 .. 

2?J"I 22JJn Erdi. 1 Apt 1987 - 

10 Aw lQFftTicuHXipdVS? - 

24Aw 24Feb*«di 2I**1W7 .. .. 

bUO bApnEMtL ]0ijpcl987 I 

INot 1 bWFuncfciigbljK "85-87 tt-.. J 

I.Xkc lZmeTiejs. IDnc 1W .. I 

lAJm HJbTie»3«l9B7. J 

3M4, 3Nmorreat i?k IW i 
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1 QNut IOMjJe ten 1 fli^K '88 1 

l«Dn lAJneiTrezsI’tKCf '88 - 

U» LhiCTramoon 3oe '78-88 > 

25 Apt 2$ Oo-Tre® 9l;pc ’88 . . . 

22 Aw 21 FrtuTms ll'rec 1981 . I 
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I5Nw ISMarbiea-. Jpc 1961 1 

14 Dec lAJuiTrriKlOi^KlW- ! 

1FM) lAuglEttti 10 k 1189 I 

29 Mar 29 5ep-E«ti ilpc 1989 .. J 
15May 15No» Etch iO'twrBI • 

15 Apt 15 OclTret. 5 k l<Wb49 

15 Irf 15 tarfTr vr. 13k 19KK; . t 

12 Aw 12 FtoEtdi Hoc 1990S ) 

22 Sep 22 Uar'EiCh 12 *jk 1990 : 

B Not S MarTrrJi 3gC 1990* .. . . 

15 Dk i5Juf7rwSitKl987 90^. 

25 Apr 25 GalTreas. lGpcCv 1990 

Five to Fifteen Years 
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991 Ja 9 1 10 05 II J9 
W JO: 3 111 1059 
99j>ll4 10i 10 531 11.2b 
1 1 I 1194< 11.12 

98. '. 36 1 8 Mi 1106 

102u23 9 * 1367- 111! 

9*^1530; 2.W* BJT 
1D2.U7A L 12,971 11.07 
9V, r4 7 I 10331 1088 
92V187* Zxf* 850 

99, *. *2 9 -10551 1082 
95 CS.9f 6841 1035 

96 WS" ' 10JU 1084 
912.7 b 1 3291 881 
10l;;j7J I 11.771 1085 

WOTti 8^j «“• 

1059 1075 
9981 1083 
34* 851 
9821 1081 
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984i 10.75 
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1 1041) 10 73 
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81 £101 
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lOta lOtaiiTreus lllnc 1991 * 

50a 5Apr Fundus 5 U fit BM« _ ■ 

25Act 2SOa£ttli llpc 1«1._ } 

22J>y 221inlTre*12 l 4pc I992S I 
Jltog IlFefrTreas 10oe 1992 ... I 
7 Ndi 7 WipT-wslOijocCt J992S - ! 

B Frt 25 AuqiE.OI 12 Uk'9? I 

Z2Mar 225epE>d<13i3K 1142 ! 

14 Jan 14JidlTieui:i/K I993S 
15 Mar ISSeolFuntflngbK 1«3S . . J 
23Mif 2JtM , 7rras U'<x 199JS - . • 
1 Sen 1 Marti tee 14 i.dc 1<«S . . i 

270a 27Adf'E.dil3i ? «l‘W4 J 

22F* 22AiirfE.rt IZ'jk IW . 1 

17Mar ]7Not7reu 9 k1 i N4s I 

25Jrf 25JaniTrras 12&c 1995. . : 

INw lMjrGaj3pc'90-95 . ... i 
ZUm 2UuiticJi lObpclUS— 

ISMjy 15MwW 12W 1 99SS - 
Z2JI, OJanTiwv 14pc 96. . ..1 

tfSep 15Mjr.‘Tr«j9pcl992-9M; .1 

■Ww JMajTrwas 15>dx 1996U 1 

15Nw 15Mjy'E tdi 1 3 Auk 199oS . . J 
lAp. lOcuPedempnau Joe 1986-96 . 1 
226' 22Jjr»TrMs U*aK 19971* .1 

riAuv 21Frt>E«Cb 10 'jdc 1997. . .. 

1M» lSep7rtaj8faKl997S ~ • 
27 Apt ;70cilEidL 15K 1997 I 

19 Jul 19 J jnlEidK 9 Uk 1 996 
INm IMaylTr&E 6*tPC 1995-96S -. J 

30iiar 30SwTfws lS'sac IBS ' 

20 Mar SONwExth. 12 k 1998 J 

15JW 15JaivTrMt9i:Kl999S .... I 
ZbSfp 26MirLuh lZlwc 1941 ..J 

19Nw 19MaytTreai 10'jpc ]W . _. j 
22Mar 22510, ECome-vo-i 10'«K 1999. .1 
14Jan lAJulITteaj 13 k 2000 > 
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1133 10 74 
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. 1 1 10 901 10 71 

U3i|ll7 6 1 11 75' 1080 
99U15 71 10321 1062 
99?110; 10561 1067 
109SdI9 7 ■ 1050' 1084 
114^168' 12001 10B5 
113V 7 6 ■ 11.49> 10.77 
a3'4l8 : 7321 927 
U55iidl730' 11.931 1084 
1Z3V26 7 i 12881 10 78 
115%209 : 118*' 10.90 
U2>.il6 7 1 11.471 1087 
91MIJ0I 1B7l U.54 
11QV186 U 2«i 10.87 
70<i25 9 1 4281 7.48 
1001/lA.b' 10571 10 76 
1UV710' 11.411 10 79 
U3V17&I 11811 10.91 
92ij48 1 9.92j ia49 
1271 J2J } 1 1284 10.92 
115V)10I 11 47t 10 75 
76*^27 8 1 3.9»J 608 
120 VI 7 6 ■ 11.44' 10.76 
Ifll'ajlS 7 I IOaS 1068 
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1276;;) 1 1 11891 lt.oo 
97 1, 'll. 6 I 10341 1058 
761^3 9 8 65> 1015 
133'ai27.8 I 1L80* 1089 

3 101 1100* 1069 
6 | 10.M 1044 
81 11.03 1065 
99 T i14J0l 1053 1055 
9B«il610l 10 471 1054 
mVT b t iLU' 1087 


Over Fifteen Years 
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- [TrrulVK 2002 . 
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18 Nm 18 UarTren. 10 k 200*. . 
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25AK25 0cllConvmiDa9VK2004 i 

18 Apt 18 DcilCantmion 9 >jk 2005 ‘ 

- SfM. 2C<£jch JQi^K 2005 

21 Mar 21 Not ft real 12>|K 200305..... 
SApr 50cl!Tten Bk 2002 -06a .. . 
22Jtr 22JinTreas.il 1.x 2003-07 
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UOi.'UlSi 10611 10 42 
77S1410I 102c* 1032 
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30 S« 30 M#fTrR». apcW (297*1 1 

25J»I25J4» Dp.2k' 90 
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INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 
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4 Jan 4 Ju^AIncji Dt Ba lli|Ui2QlO 
24-Jjr zajewasD, d» Bi lO'dieLiJOOJ. 
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22 Mar 22Nut: Do IOVikJWM 
lMar lNorlrnAvd 14 *sk Ln 1986 . 
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CONSTRUCTION CONTRACTS 



Financial Times Monday November 25 


London refurbishment orders 
for Trollope and Colls 


Converting Buttin camp 
into luxury sports 
and holiday complex 


TROLLOPE & COLLS has won at Roman House, Wood Street, Selkirk House for Trust House ? ^ “ d turning it into a water l Europa Trading Estate, Erith, end incorporating “compavey 
over £2lm worth of new work providing accommodation for Forte in Holbom. “6m Ar^r Iwsnre Described as a Kent has been let by Centra- mechanical moving walkways. 

Turn manncremimt fee contracts SanVO internatio nal. (,.11. t 1 lAnfflAC COS- “ union «• iintar " j, Tka f) 1m ran- . — . 


over £2im worth of new work providing accommc 
Two management fee contracts Sanyo International. 
Include an £8.5m refurbishing Refurbishing cent 


far Forte in Holbom. 

Trollope & Colls 


uttincamp Industrial orders for 

K>r * s Eve Construction 

ODID 16 X EVE CONSTRUCTION has won second contract Is for the coo-. 

a batch of orders worth almost which is a low level pedestrian 
.w.«i ^ , . . f6m. The largest of these, at Unit link under St Olaf office block 

pool and turning it into a water ^ Europa Trading Estate, Erith, and incorporating “compaveyor" 



and fitting out to provide a deal- West End include the £L5m 
lag facihty of 480 spaces for creation of a new dealing facility 


^furtishing contracts in the st^ed work on two construc- 

tion projects, one of which is 


STRUCT I ON has started work on 
two contracts to help turn 


“unique water playground” it 
will include three giant flumes 


Ackroyd Rowe Pitman Mullins for First Interstate Capital Mar- 
at 1. Finsbury Ave. At Queen kets, at Agar St At St James’s St, 
Victoria St. a fl-lm contract a £1.74m external and internal 


creation of a new dealing facility second phase of ^ a fivwtorey 

s* SscUSSMiSrS 


Butiin's holiday camp at Mine- *“* enclosed waterslides — nearly 


will provide new space 
Lloyds Merchant Bank. 


Among an increasing number Life Assurance Society involves 
Of refurbishing contracts in I on- incorporation of a new design 
don are two fitting out projects for the St James's St elevation, 
in the City. One is a~ £3m con- In Edgware, Trollope & Colls 
tract at stockbroker James Cape! are performing a £425.000 fit out 
& Company's new offices In Bury of Cam rose and Edgware Houses 


in The Docklands. This £2.8m 

J? Si *«>*« * for accountants Little- 
refurbishment to & 1950 s office j nh - j. p ail j 

building for the National Mutual 30nn ae rama * 

Life Assurance Society involves Is a £1.7m project in which it 
incorporation of a new design is providing finance for building 
for the St James's St elevation, costs through its new construc- 
In Edgware, Trollope & Colls tion funding programme, Trollope 


head, Somerset, into a luxury 
holiday centre. “At its peak the 

work will involve op to 400 men 
and must be finished by next 
Easter in time for the holiday 


60 feet high, with varying speed 
rides. There will also be a leisure 
pool incorporating many fun 
features including rapids, whirl- 


vincial Estates. The £2.1m con- 
tract Involves the construction 
of a 9.300 square metre ware- 
house with integral offices. 


At the Esso Petroleum oil 
terminal. Purfieet, Essex, a 
flJfrn contract has been received 
in connection with the Lubes 


Two contracts totalling £ 1.52m, modernisation project. The work- 
at London Bridge City Develop- includes new buildings, re-clad- 


meat, SEL have recently started. 


pools, underwater geysers and Both contracts have been placed 


said contracts manager airjets, and a gymnasium. Other 


Colls is erecting a factory 


Mr Peter Baggott, who is based 
at Tarmac Construction's office 
in Bristol. The largest contract, 
at £4.15m, is for refurbishing 487 


new facilities will 


by St Martins Property Invest- 
ments through Laing Man age- 


ding a warehouse and ancillary 
works. 

A third contract has been 


] ’• AMonfcacoHioiBKric.ro suit | 


Barracks for 

XJ5 Air J'oice 

Work - at RAF Alconbury, near 
Huntingdon,- Is among E8.6111- 
yrorth of contracts' won bv 


cabaret bar. refurbishment of tnent Contracting. One of the 
the main dining room, an extes- contracts is in the existing Hays 


obtained from the GLC for the . MOWUEM NORTHERN, in Don- 
£600.000 refurbishment of Mont- caster. 


Court House, and the other is for BACS, and the company is works. Sullivan Rd, Fulham. The 
a £250,000 project in which the carrying out general improve- company Is a member of the 
company are altering two fltKU.s meat work worth £385,000 at Trafalgar House Group. 


and offices for Drayton Paper- chalets to provide de-luxe apart- 


ments for 1,750 holidaymakers. 

A separate contract, worth 
£2m is for rebuilding a swimming 


sion to the funfair and a 116-site 
lakeside static caravan park. 
When it re-opens the centre will 
have a new name — Somerwest 
World. 


Galleria Warehouse between 
blocks A and B. The work entails 
the basement, ground and five 
upper floors being converted 
into 28 residential units. The 


JOINT COMPANY ANNOUNCEMENT 


FREE STATE GEDULD MINES LIMITED (FSG) 

(Reg. No. 05/26324/06) 

PRESIDENT BRAND GOLD MINING COMPANY LIMITED [BRAND) 

(Reg. No. 05/32680/06) 

PRESIDENT STEYN GOLD MINING COMRANY LIMITED (STEYN) 

(Reg. No. 05/28210/06) 

WELKOM GOLD MINING COMRANY LIMITED (WGM) 

(Reg. No. 05/24464/06) 

WESTERN HOLDINGS LIMITED (WEST HOLD) 

(Reg. No. 05/09266/06) 

(All of which are incorporated In the Republic of South Africa) 


Consolidation of Mining Operations 

In a joint company announcement on December 5 1984 It was 
reported that the boards of directors of the companies 
concerned had agreed that application be made for the 
consolidation of the mining leases of FSG. Brand, Steyn and 
West Hold, which operate contiguous mines in the Orange Free 
State. The mining iease held by Steyris wholly-owned subsidiary 
Video Mining Company Limited (Video), was included In the 
application. 

The Minister of Mineral and Energy Affairs has approved the 
cession of the mining leases held by Steyn, Video, Brand and 
FSG to West Hold and in addition the granting and cession to 
West Hold of a mining lease applied for by Steyn over an area of 
approximately 263 hectares contiguous to Stayn’s eastern 
boundary. All these mining (eases win be consolidated and 
worked as one lease. The State's share of profit (i.e. lease) 
formula applicable to the consolidated area for the years ending 
September 30 will be: 


1986-1991 


1992-1996 


1997 -onwards 


Y = 24 — 


Y = 18- 


Y = 12.5 — 


where Y is the percentage (share of profits) payable to the State 
(after deduction of a 5 per cent capital aNowanoe) and X la the 
ratio ol taxable profit to mining revenue expressed as a 
percentage. The basic amount as determined by the above 
formula is currently subject to a surcharge of 1 2S per cent. 

The formulae for determining mining taxation wflf be: 

qgQ 

(i) For the consolidated area _ 

. . . ' (excluding the former Video lease area): Y = 60- x 

(fi) for the former Video lease area: Y=60— _ 

X 

In both cases, Y is the percentage rate of tax payable and X is the 
ratio of taxable profit to mining revenue expressed as a 
percentage. Taxable profit is arrived at after deducting State's 
share of profit and capital expenditure. The basic amount as 
determined by the above formulae Is currently subject to a 
surcharge of 25 per cent 

The Minister of Finance has given Ns approval to the taxation of 
the combined mining operations as a single mine. 

Proposed Corporate Structure 

In order to accomodate the needs of certain institutional share- 
holders a new corporate structure tor the consol i dated entity is 
proposed which is more complex than ft would otherwise haw 
been. This new corporate structure incorporates certain options 
tor rgembersoiFSG, Brand, Steyn and What Hold to enable them 
to rearrange their investments in such manner as best meets 
their individual requirements. The new structure Involves three 
companies, all ot which It is proposed wQI be listed on the stock 
exchanges in Johannesburg, London, Antwerp, Brussels end 
Paris. In addition the issuers of American Depositary Receipts 
(ADRs) issued or which may be issued against shares in the three 
companies have made application for the continuation of the 
quotation of those ADRs on NASDAQ (National Association of 
Securities Dealers Automated Quotation system) in the United 
Stales. 

The three listed companies will be: 

1. Steyn — whose name ft is proposed to change to Ree 
Slate Consolidated Gold Mines Limited (FreegoW). which 
will control the group's mining operations. FSG, Stand 
and West Hold will become wholly owned, directly and 
indirectly by Freegold. 

2. Orange Free State Investmen t s Limited (Otsil), a new 
company which will become the holding company of 
Freegold owning not less than 50 per cent of the equity of 
Freegold. OfeH wifi Initially acquire 100 par cent of West 
Hold which will subsequently be acquired by ReegokL 

a WGM - whose name It is proposed to change to 
Welkom Gold Holdings Limited {Welkom). which wfll 
exchange its 47.7 per cent holding in West Hold tor 
shares in OfeH and may also acquire an Interest not 
exceeding 25 per cent In Freegold in terms of the 
proposals. 

The proposals are- contingent upon the Schemes of 
Arrangement which are summarised below being 
approved by members and sanctioned by The Supreme 
Court of South Africa 

In terms of the proposed Schemes of Arrangement 

<i) Steyn will make a one-far-one capitalisation issue, 
thereby doubling the number of Hs shares to issue. 
Theorem kaity this should have the effect of halving the 
market pries of Its shares. 

fri) Members of FSG and Brand, in ®*£hange far toeir 
existing shares In these companies, win be entitled. In 
defined proportions, to shares to be fawued by FreogoW- 
They together with the existing Freegold (Lb. Steyn) mem- 
bers. will exchange 27 per cent rounded down to the 
nearest whole number, of their entitlements to Freegold 

shares with Qfsil for Ofail shares. In the case ofmwribera 

of Steyn such exchange wW relate to the aggregate of mei r 
existing shares and entitlements to new Freegold shares, 
flu) Members of FSG. Brand and Steyn may in addition 
elect to tender to Ofsil and/or Welkom 6 per cent and 
33 per cent respectively; rounded down to the nearest 
whole number, of Irrespective snMeroenta exfet- 
ing Freegold shares tor additional shares In Ofsil and/or 
shares in Welkom. . . 

fw) Only whole numbers of 

wHi be issued, any fractional entitlements being settled by 

payments in cash. . 

(v) Members of West HoW wH be entWed to one Oral 

share for every West Hold sha re hrtd. to 

such members the opportunity 

meat in Freegold they may 

American Corporation of SouW 

Anglo American Gold mwesimant C°mpwvLkr^d 

33 per cent, rounded down to toe nearest *too te, nui ™x R- 

of their entitiementa to Ofofl aharwforshar^Re«o»a 
OfsH in turn will exchange its Interest In West Hold for 
Freegold shares. 

(during which each Scheme company's mtirArig - B^etewJ*be 

used) and on the relationship between toedosa^mfl^PO^ 

ot toe respective shares on The Johannesburg Stock Exchange 

on fitoSSia 1985 (the 

pension ot the listings on the Jahannesburg ; L^ 

stock exchanges at toe request £ 

release of this announcement).^ arnwrig at jMBhc^pany 
projected contribution to the merged entity areaaonabte range 
- — J hauahoon IKflO. 


After Ofsil has exchanged its interest in West Hold for Freegold 
shares (but prior to any acquisition of Freegold shares from the 
FSG, Brand and Steyn shareholders by Ofefl or optional tandem of 
Freegold shares for Ofsil shares) its sole asset will consist of 
37 412 721 Freegold shares (thus in effect 1 Ofsil share will be 
equivalent in value to 2.61 Freegold shares). Simflartx after the 
exchange of shares referred to above and assuming that pursuant 
to the optional entitlements available, no Freegold shares are 
tendered for shares in Wttkom, WNkom’s sole asset (apart from 
PI 64 000 comprising its net current assets at September 30 
1985, which, in view of Its relative insignificance, has been 
disregarded) will consist of 6 838 000 Ofsil shares, which in turn 
is equivalent to 17847180 Freegold shares (thus in effect 1 
Welkom share will be equivalent in value to 0.6786 Freegold 
shares). The exchanges of Freegold shares for Ofsil and/or 
Wsikom shares by former FSG, Brand and Steyn shareholders 
thus is based on the attributable value of the Ofefl and/or Welkom 
shares determined on the above bases and expressed in terms 
of Freegold shares. The exchange of Ofsil shares for Freegold 
shares by the West Hold shareholders will also be based on the 
above attributable values. 

S u m ma ry ot Terms 

The exchanges of the Freegold shares for Ofsil and Welkom 
shares set out below are based on the following ratios: 

1 0tsa share = 2.61 Freegold shares 

1 Welkom share = 0.6786 Freegold shares 

1 Freegold share =1.473622 Weikom shares 

The FSG Scheme 

A holder of 100 FSG shares wfll be entitled to: 


238 Freegold shares of which 

27 percent will be acquired by Ofsil in 

exchange for the issue to him of 
Ofsil shares 
and 

6 per cent of such Reegoid shares maybe- 

tendered to Oral for shares in Ofefl 
and/or 

33 per cent of such Freegold shares may be 

tendered to Welkom for shares in 
Wbikom. 

In each instance the percentage of shares acquired or 
tendered will be rounded down to the nearest whole 
number and e cash payment made In respect of any 
fractional entitlement arising. 

The Brand Scheme 

A holder of 100 Brand units of stock wifi be entitled to: 


6 per cent 


33 per cent 


184 Freegold shares of which 

27 percent wfll be acquired by Ofsfi in 

exchange for toe issue to him of 
Ofsil shares 
and 

6 per cent of such Freegold shares may be 

tendered to Ofsil for shares in OfBfi 
and/or 

33 percent of such Freegold shares may be 

tendered to Welkom for shares in 
Welkom. 

In each Instance the percentage of shares acquired or 
tendered wifi be rounded down to the nearest whole 
number and a cash payment made in respect of any 
fractional entitlement arising. 

The Steyn Scheme 

After a one-tor-one capitalisation issue by Steyn, and the 
change of name of Steyn to Freegold, an existing holder of 
100 Steyn shares wffl then hold and be emitted to an 
aggregate of 200 Freegold shares. 

Of the 200 Fteegold shares 

27 per cent wfll be acquired by Ofefl in 

exchange for toe issue to him of 
Ofsil shares 
and 

6 per cent of such Freegold shares may be 

tendered to Ofefl tar shares hi Ofsil 
and/or 

33 per cent of such Freegold shares may be 

tendered to Welkom tor shares in 
Wsikom. 

In each instance the percentage of shares acquired or 
tendered wfll be rounded down to the nearest whole 
number and a cash payment made in respect of any 
fractional entitlement arising. 

The ifest Hold Scheme 

A holder of 1 00 West Hold shares will be entitled to: 

100 Otsil shares of which 

33 per cent (rounded down to the nearest 

whole number) may be tendered 
to AAC and Amgold lor shares in 
Freegold and a cash payment in 
respect of any fractional entitle- 
ment arising. 

Ofefl will in turn exchange its interest in Wtest Hold for 
37 412 721 shares in Freegold (that is in the ratio of 2.61 
Freegold shares for each West Hold share). 

Barclays National Merchant Bank Limited, Standard Merchant 
Bank Limited. Aiken & Carter (auditors of FSG], Ernst & Whin nay 
(auditors of Brand] and Rim GoWby (auditors of Steyn and West 
Hold), have indicated that they consider the terms and condi- 
tions of the proposals to be fair and reasonable to the members 
of the companies concerned. 

Nominee holders should note that the optional tenders wifi be 
based an holdings as reflected in the registers of members of 
FSG, Brand, Steyn and Whet Hold. In order to accomodate the 
require merits of their underlying beneficial holders it may 
acconfingly be necessary for such no mrnoc holders to rearrange 
their registered holdings. 


Financial Effects 

Based on: 

1. the market prices on The Johannesburg Stock Exchange 
of the shares and stock units of FSG, Brand, Steyn and 
West Hold on November 18 1985: 

2- a Freegold share being equal in value to 50 per cent of toe 
market value of a Steyn share as a result of Steyn's one-for- 
one capitalisation issue; 

3. attributing (In the case of FSG, Brand and West Hold] to each 
Ofsil share the attributable market value of its underlying 
Freegold shares; 

4. the assumption that pursuant to the optional entitlements 
available, no Freegold shares are tendered for shares in Ofsil 
and Welkom and no Ofefl shares are tendered to AAC and 
Amgold for Freegold shares; (It must be noted however that 
as any such tenders would be based on the attributable 
values of Ofefl and Welkom shares expressed to terms of 
Freegold shares calculated as set out above, they wifi not 
change the efface outlined below) 


5. toe sale of fractional entitlements at .the market prices 
referred to in 1 with no provision for brokerage, 
the relative market and attributable values of the alternative 
investments would be: 

Position 
Existing After 

Position Merger % increase 

R R 

7100.00 


Steyn 

100 Steyn shares 
1 46 Freegold shares 
20 Ofeil shares* 
Fractional payment 


Brand 

100 Brand stock units 
135 Freegold shares 
18 Ofsil shares* 
Fractional payment 


FSG 

100 FSG shares 
174 Freegold shares 
24 Ofeil snares' 
Fractional payment 


'West Hold 

100 West HoW shares 
100 Ofeil shares* 


5183.00 

1853.10 

63.90 

7 100.00 7100.00 


6150.00 

4792.50 
1 667.79 
71.71 

6150.00 6532L00 


7150.00 

6177.00 

2223.72 

48.28 

7150.00 8 449.00 


8650.00 


*660.00 


9265.50 

926550 


"Each Of&B share equates to 2.61 FmeooM shams. 

The effects on the earrings of holders of shares to the Scheme 
companies are based on a comparison of the consolidated 
audited earnings of those companies for the ftoanda! year 
ended September 30 1985, with what would have been the 
consofidated earnings of Freegold if the merger had taken place 
with effect from October 1 1984, but calculated on the 
hypothesis that the revised State's share of profit formula and tax 
formulae were applicable to the merged entity through the period 
October 1 1984 to September 30 1985. The effects on dividends 
of holders of shares to the Scheme companies are baaed on a 
comparison of actual dividends declared by these companies, 
far the financial year ended September 30 1985, with the 
calculated dividends which would have been paid by Freegold 
on the assumption that the merged entity would have distributed 
the same amount as the aggregate distributions of Scheme 
companies to that year, excluding efivktends payable to each 
other. 

It should be noted however, that none of toe synergies that wfll 
arise as a result of the merger have been taken into account to 
these comparisons. 

Earohgja DMdoMs 

RNfltan % RMHo n « 

ExMfrig After IncnMM Existing After Increase 

RMSon MKaarpacreaM) PoaJon MoavOecraaM) 
cents cants cants cants 

Steyn 

1 00 Steyn shares 49900 52000 

1 46 FreagoU shares 40092 43464 

20 Ofafl shares* 14 334 15540 

On fractional payment 

OIR6390** 494 536 

49900 54920 10.1 52000 59540 14 J 


Brand 

100 Brand stock unite 47700 
135 R-eegoW shares 37 071 

18 Otsfl shares* 12901 

On fractional payment 
OIR71.71- 555 

47700 50527 


50500 54 776 


FSG 

100 FSG shares 
1 74 Fn»jjo« shares 
24 OfsH shares’ 

On fractional payment 
of R48-28** 


61800 65 354 5.8 69 500 70 853 1.9 

llnlrl 

wwsh. nova 

100 Watt Hold shares 83900 90500 

1 00 Ofel shams* 71 670 77700 

83900 71670 (14JS) 90 500 77700 (14.1) 

•Each Ot*B share equates to Z61 ftvagoU stmns. 

“Asanas diet tracbona! parments wit am Income equivalent id ffm earnings 
ami dMeantf jtafcto acMavatf on fteascM shares 

In comparing toe effects of the merger on earnings and 
dividends. West Hold members must beer in mind that they wifi 
be exchanging their stake in a Company the bulk of whose 
operations have a relatively short fife, for one in an expanded 
company wfto a considerably longer life and that the resultant 
total dividends they wifi receive from the merged entity wfll be 
significantly greater than they would otherwise have received 
from their currant interest. 

The detailed documentation In respect of the Schemes of 
Arrangement and related matters, which Is autyeet to the 
apprmals of the rarious stock exchanges concerned, is currently 
being finalised and wifi be despatched to members in due 
course. In the meantime members are advised to bear these 
proposals fn mind when deaflng in their shares. 

The listings of the companies on the Johannesburg Stock 
Exchange wfll be reinstated from toe commencement of business 
on Monday November 25 1985 and are expected to be retnstefied 
on toe London and other stock exchanges on toe same data 
Copies of this announcement are being posted to members. 
Johnameebm 
November 22 19BS. 


fort House. Victoria Park Square. Valued at £2,4m. the Alconbury 
Bethnal Green. Montfort House contract comprises the .demol i- 
is a five-storey residential block «°n o* exist! ng "barrack blocks 
which will provide 30 two-person *p a _ construction of a two- 
fl-ts storey building which will pro- 

vide accomm (ida tion for ^ un- 
accompanied enlisted personnel. 

The client to .-the- Proper tv 

Services AWMJf Wi bttalf Of the 

Trqvpl PAYlfrir* ^ £f r „^ orce: york frtans this 

X IdrCI LvllUC month for completion in March 

1987. Other, contracts include a 

at Waveriey 

£927,000 lor Stage 2Bt!) of The 
IVOR WEST HOLST SCOTLAND western district distributor road 
has begun work on £l.5m con- in Leicester; and a £L7m re- 


Travel centre 
at Waveriey 


tracts “for ScotRail and the furbishment of 15S flaxe -and 
Property Services Agency. Two maisonettes at Washington. Tyne 
contracts for ScotRail cover a and woar. The . wort is for* 
larger travel centre at Waveriey Regalian (Urban Renewal), for IF 
Station, Edinburgh. New crew completion in January 1987. 5 

accommodation is being built at * 

Queen Street Station, Glasgow. Following the purchase of the 
The PSA Scottish headquarters site from Spelthorne Borough 


at Argyle House. Edinburgh, is Council in the . spring; . JOHN 
being refurbished on two floors. LAING DEVELOP MENTS has 


Work is due for completion in 


construction 


March, and will pave the way for Benwell House, Sunbtn^.-j brick- 
accommodation to be released clad three-storey office, deveiop- 
for occupation by other depart- meat of about 26,000 sq fc/The 


contract is worth £14hn. 


OVERSEAS 


Linking Omani well-beads 


Costain Group’s Oman-based 
subsidiary. Tahya Costain has 


exploration and production ' rigs 
working In the region.- This 


been awarded six contracts in work is expected to continue 
the Sultanate, together worth into the summer of 1988. 


over £19m. All the contracts 
have been awarded by Petroleum 
Development Oman and are 
being executed by the process 
engineering division of Yahya 
Costain. 

The most valuable of the six 
contracts, which gets underway 
this month, is a three-year pro- 
ject. worth £15m, to provide well 


GEORGE W1HPBY “INTER- 
NATIONAL has been pWarjlpl « 
contract by HuLchison Whampoa 
Property Group to boHfti sec- 
tion of dual carriageway 'boad 
with services at Whampoa. Dock. 
Kowloon, Hong Kong. Valued % 
at £775,000. the contract has * ' 
started and is due for cample- 


hook-up and flowlines service for tion in D ine months, 
oil fields in the South of Oman. * 

The work will involve connect- j. JARVIS 4k SONS has two 
ing about 200 well heads into contracts in the Greater London 


production centres and Yahya are a totalling almost £6m. At 
Costain Process will be respons- Thamesmead's Water-field Secon- 
ible for the fabrication of all dary School it will construct 
pipework and pumping stations. £3.25m extensions. The three 
For this contract Yahya Cos tain buildings will alrivosi double the 
Process has res;vnsibility for size of the school Al Yeadlng 
the preliminary civil engineer- in West London, -work has 
ing work, the erection of strac- started on a £3-7m British Tfele* 
tural steel and the installation com telephone sendee centfc to 
. of oil field pumping equipment provide a siqgl«wtoh^'d.498.eq m 

Other work in South Oman workshop - and -’a' . three-storey 
Includes a contract worth £1.3m office block. Various ancilliary 
to construct II oil storage and buildinps and external ’works ar«* 

process tanks at PDO's central involved • : 

production station for the newly- • 

developed Nirar oil field. This rr — 

is being carried out in associa- o umvc m man 

tion with Ishil Iron Works, the emrrtii 

main contractor on the project, . . 

and is expected to be complete BOSJHtSS COI'iSKTKHIS: 
by February of next year. 1 Co There. 

The supply of water is a major 2 

consideration in the development T* • 

of the new fields in Soi*/iern 
Oman and a related nroject will 

be constructed by Yahya Cos tain ‘ 

Process under the terms of a ttSS*'*** 0 "* - 

£L6m contract it has recently . .. . 

secured. Work Includes pro- ' i L£! 5S i i 7ZSSL - 1 

virion of all supervisory staff. 333 AwnSwX ■ 

labour, equipment and transpor- -• 

I tail on necessary for the installs- ^pEwMrtsi7»OJW - - 

tion of borehole pumps and Rn(«wi3s-«u» w^amesu 

drilling water lines at PDO’s : 


2 WnrSTOMAKE 
SUKON VALLEY 
OTStHESS COMIECllOIIS: 

I. Co There. 

2. Call Arnold Comet ■ 
EstaWidiedbosinmlaKotfcefocft* 
electronics comnuatity snee 1972.' - 
twjoucanhawaninanc&ab: . 
presence in the higMech capital v 
the world. 

• JhMUUrea ^ 

A PnrfcMkuaJ L»Corpooifi)a - 
333 Wet Maude Acme. Stale 101 . 

SBnv«)feC44>nda94WSUSa -• 
Phone MHS173M700 
rm (40» 13(MU» Wee, 62PQ2SU 


Societe Nationaie 

des Chemins de Fer Beiges (SHCB) 

® , 

Rationale Maatschappij 

der Belgische Spoorwegen (NMBS) 

u.s^s.ooo.ooo : -.r 

Guaranteed Floating Rate Notes Due : 

November 1991 

Unconditionally guaranteed by 

The Kingdom of Belgium : 

In accordance with the provisions of the notes, notice' is * 

5r er ?ilK eiv i« t £iiL ,or ? e s** “““fr interest period frori 
November 20, 1985 to Uay 20, 1986, the notes win carry " 
an interest rate of 8.4375 per cent per annum. This interest ' 
amount Payable on the relevant interest payment date : 
which will be May 20, 1986 is U.S.32.I21.09 for U.SJS50.QOO ' 
in principal amount of the notes, 

by Generate Bank 
Agent Bank 






Banco deteProvinciade Buenos Aires 


Republic p/ die Argentine) 

U.S.$50, 000,000 
Floating Rate Notes due 1988 


F o r toe ^ix months 

25th November, 1985 to 27th May, 1986,^ 

of the Notes, notice^ ' 

^ beta feed a? , 
^percent, and&at the interest payable on the - : - 


I«cvam uucrest raymem Date, 27th May, 1986 : 

again^ COiqx>n No. 9 will be U.S.$ 2 li-S 6 . • 

Agent Bank; 

Morgan Guaranty Trust Company 


l 


t 


/ 






WKAMm* 1 * i* * 


Hnandal Times Monday November 25 1985 
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MEW YORK 


STOCK MARKETS 




' DOW JONES 


**»* MMb'.Nav. 
21 20-19 


Since Cocnp'n 


’ 18BS 

Now. i — 

IB t High 1 Low ■ High i Lew 


rx 

{ AS ' 


•lfH^Krr«CW«<>S?i4*aJ7 14S9.SC 1458.89 1440.02 1468.27 1164 JH) 1462.W ! Ci32 
HMlfDnd*^ »>•> *1.61. 82.02. 81.24 81.20 81.61 ; 12.S7 &***> 

Transport.. 682.04 688.6? 663.74 683.68 681.88- i&l '%&& ' 702 6 12 32 

UttlWet:... IJMU4J16WU 164.50. 165.01 Wugl 14W* ISSS'WSP 
YradlrigVdl ; . U2j7* ; I4.1J 112,7*86} -UW/42 

- 000-1: -.»}- -150,338103, 1M lEe^M 108,38^ .. ~ 


•Day’s High 1475.87 1 1466.06) ■ Low 1451.61 {1489.29) 

Wev. 16 J Nov. B ■ j No*. 1 | year ago {approx 

.4.40 t 4.49 i' 4.54 [~ 


Industrial dividend yield 




‘ STANDARD AND POORS 


j - ' 


Nov. 

28 


Nov. 

21 


Nov. 

80 


NOV. 

19 


NOV. 

IB 


1BB6 | filnae Omnp'n 


N*Sh LOW ' High ‘ Lew 


industrials, 224.86 £24.04 221.24 220.90 220.94 | Z24.261 26.34224.04 J 63 

Cemptatte 2&US2201.43 196.99 196.67 198.70 f MUBa'ieS.’ea aoiM ^ *?+$& 
- - "■' ' . .. 1 iM'll) i i4,l} ,21;|L®)' i1ffiS2 


, GERMANY 

L-fAZ AJCUM >31, 12*8) -681.98% B87.WI 4c> ”» " 58fl.7fl£01ja'r22tlll JB2. B9. r3r 1|L 

- COrmne rzhankrii i?i86). ( ^t75.4Bj '.trhji'J .to,. j 1PH.7 t iTBlgwIit i mi.Bifci) - 

HONO KONG «’ I * • i - l‘ 

Hang Sens B6nW31i7jB4)i inui, vrSL&V 175728] TO4.6B|11BL51 (2H11rllZ2D.Nl (211) 


Industrial div. yield > ■ :-- 6v '_ 3 L Nov - 6 i ° ct ~ 80 , year aflo (approx) 


-irulustriarPiC ratio ’ 13.38 


3.62 


3.66 


3.71 


4.07 


13.10 


13.71 


10.69 


. Long Gov. Bond yield 1 . 1O.0B 


1 10.15 


10 . 22 . 


11.71 


: N-Yls EJU_LOOMMON 

V •-. :f '■ ’ 1986 

Nov iNov. i-Nov. ( .Nov. 1 ■; — 

■ j82.- i Si 20 j . >ff-| High J Low 

i n.79.n4jK! ; i i 6^4; - s4 .60 

• I ' : ! . »' • a . ‘-*22/111' .«,li 


Rises and Falls 

■ [N ov, eg Nev.sr Nov. 20 

■ ttsuos Traded—.. te.OsTT S.ttw" i2JMs" 
Risea... . 954 .i.asa I- 743 

Fails • 6£5 » 409.' I 791 

Unchanged 465 , 3T7 * 479 

. New Highs - 199 \ 194 ; 109 

Naul Lows .7: * ' .12 i‘ 14 


TORONTO 


Nov. 

28 


Nov. Nov, , Nov. 
.21. I . 30 19 


1986 


. : • ' *■ 


High 


Low 


Motel* & Minerals' <U' 1 1818.4 187B.5 1837.4,2190.07 dBySl 1740.82 (Si, JO, 
CompoSits28S1.7 ! 2858.72811 Jl ;27S3L6 2028.7 (2?,11> i 2340.3 (8,1) ' 


1 


H'licad 


v ‘-" * 


ia,;? 

iswra^ 


ss:i 


« 


as 


. ' : ijf 


■+ «' 


MONTREAL Portfolio ' 137.64- 167.78 jwjj : 135,22. 139.33 .(19,7) ! 117.00 (,4/1) 


- .Thursday 


.1 NEW YORK ACTIVE STOCKS 

■''■■■ Change ■ 

Stocks Closing on i 

tredod jicjca day 


:AT4T -..—^..-2.903 JOO Z3\ + V 
Texaco ......... 2.838,90a 35% + V 

Baxter Tnv^..:. 2.686.100 . . 13»,.- - U 
Allied- Signal,.. 2,344.700 45 \ + » r 

'AMR '-i. -,.....>2.13*200 ‘ 41S'.. 


Change 

•i. - - Stocks Closing on 

•_ tiflded. price- day 

Ejaunan Kodak 1.854.300 40', +1*, 

IBM ” 1.715.O30. IW, , -MV 

Beatrice • 1.383.600 48% • — 

Soe-tand ; 1J2D.2QO- -MV- + % 

Unlred Air 1 .307^00; )W% ' +1% 


CANADA 


Nov." ! ■ NOV. ' NOV. * N&K- 1 
82 B1 ’ 00 . • T9 • 


19 85' ,r 
High Low 


Sdn Slack 


Im On Oob 


AUSTRALIA. . ' ; 

. W1JMI : 984 Jl j 988.4 ' WSJ I0M.2 f25,IDi' 7l5.Sr7.lk 1 

- Metals A Minis tT'ljBfl) ; 4S0.7#r-4Mji 489J j <88,5 1 WSJ ,M,S) ■ 562J ihlf 

AUSTRIA” 1 ’ ‘ , 1 ” 

Credit Aktien ffillBJ) I 1 15.73. » T18.0S 118.08 ; 107 J7i 119.72 (22,1 li ; WJ1 (24;T| 

BELGIUM^ : : : ! ' ‘ ■ 

BruesAls BE ■ ; 3982J4; 2361.82 2847-28 . . 2913JS.2982.H \22>11i! 20M.7 jttll)/ 

DENMARK . . ; • . ! ■ “j ' t 

Copenhagen SE(3)i.-fl3) • 222.55.' ■ ■ a21.ee 227.77 ; 829.49 \ tsi.ht 124.105 ibb. 44 re, n 

FRANCE- ■" -X ; . - "|~ ’ : ~ 

CAC GenBraJ.il,. 72, 821 . 246.50- . 259.6 . Stt.7 f 0*2 1 246.90 i22,1ir 1MJ *13,1, ■ 

lndTcndancei26 Ki84)' • lifL»: rsaj • -W.9 L 156.0 : 138.3 iSIrlli 100.1 (3)h 


- TORONTO, 

Closing prices November 22 


26410 AMCA HU 
1300 Abort art 
745 AbitiM Pr 
1700 AcUands 
.11035 Agnico E 
WWO AHsoa En 
115W Albrta N 
18962S Alcan 
206 Aigoma S> 
Asamera 
Asa l l 
AKOll 


5800 

.5332 

1600 

700 

2500 

1110 

1000 


g?0 

S8*, 

SI7I4 

SIP, 

RO 1 ! 

8175* 

S153, 

837% 

619% 

813 

110 % 

510% 


-% 


-% 


ITALY (ill 

Banca'COihm KaL (18721 428,79’ 42BJ2 J 422^84 ; 4B.6^ 428.73 (22,n)228J8 (*if» : 


BC Sugar A S &% 

87 

832% 
86% 
65 
*34 
814% 
171 
821 
821% 


JAPAN 
NikKei (ie&>49) 




12758.33 1 2697.B- j 1264*9 1Z807.8 ,13055.5 (15(10, II645J (8/11. 
Tokyo se New 141, .-68) 10083 1 1001.28 9S84BI 981.63 1057.66 |10;7, 1 91633 14,1) 

— - - — — ■—> ■ - - - 


NETHERLANDS * « I 1 »•*..■ 

ANP.CBS Qoneral (1870) j 268.70 I. 238.0 ! 256.1 I 2383 268.76 (22<1I,{ 185.8 |3/I1 ' 
ANP-CBS Indust (1679) L 2(430 : 213.0 [ 211.4 ! 2103 [ 21436 (22lllij 1473 (Srlj 


NORWAY 
Oslo SE <4ili«1 


408 Jfl’ 4843V 40637 j WMP; (41*88 19, 11^ 28*18 (2,1)' 


SINGAPORE 


Straits Tidies 1 1968) } 7 KM' 75338 i 74135 ) 7M35 ^ 85536 (1{B> < 1)730 (\bi7) 


SOUTH AFRICA 
JSEGoW^ eim lu) 

JSE indust l28,s.'78) l lui 


' 18343 I 1193.0 ) 1324,0i 29,11 v 018.8 
1001.9 I 9713 t 10M3i(.1B<7<! 787;! <7, 3 k 


'SPAIN 

Madrid SE (2&rl2iB4) 

1SB.7*' 

157JM 

116.78 | 

195.65 

i 

137.54 121/71)' 101.48 (ZfU .. 

SWEDEN 1 

Jacobson & P (11.58) j 

155ZJW,' 

IS 18.68 

isn.ni 

1515.50 

16BZ.20 i22iir/l2BSJ2 (3(7) 

SWITZERLAND 1 

Swiss BankCpn i3IM248). 

i 

52B.ee 1 

UB.3 

558.4 j 

656.2 

658.60 .22/1 1i; 3BB.7. (i.li 1 * 

WORLD 

Gapltol Inti. < 1/1,70) ! 

* 

t 

243. TO- 

240.4 . 

250.7 

245.10 (217 1h 164.614/11. 


" Saiurdg/ November 16: Japan. Nikkal 12.B7B.0. TSE 994.69. 

Bate value of all Indtess are 100 except JSE Go(d—&>5.7. JSE Industrial— 
264.3. and Australia. All Ordinary and Maials — 500. NYSE AM Common — 60: 
-Standard end Poors— *10: end Toronto Campofiia end Meuia— 1.000. Toronto 
Indices based 1975 and Montipal Portfolio 4/1/B3. t Excluding bonds, t 400 
Induurlale plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. “ *r.‘ i ■- — 1 : y i 


AUSTRIA • 

. 1985 1 .Nov. 02 ; Price 

High . Dow , • ■ Ben % 


JJf ; Sff -SredlPMaltPfd..- «1B 
556 530 rtkwsaer.i.;-. 860 

*.»s : 59? -Interunfall ,.1,640 

410 , 222 .-Leenderbanfc—.- 410 

755 335 . i Pori monger . IBS . 

220 | 144 Steyer-Dsl mfer— - ‘ i«l 
900 : 246 jVelacher Mag .... 000 

BELGIUM/UIXEMBOURG ' 

' . -Nok. 22 1. Price 

. High Low.}.. - V 


5f 



1,760- B.B.L... : 2,475 

6,760 (Bana- Gen Lux— 8,530 
3,440 .Rand. lex. A. -Lux 8,100 

>4,880 Bcknert B- 8^490 

0,260 (ClnwntcaR. .....J 2,900 

i 200 Coakerill *. £17 

0,630 Dfllheiza..... 9,000 

2.770 'EBES— 4 050 

12 933 8,000 Elect rebel ,'..18,600 

8,300 .1,033 Fabrtqae NAL....J 2,160 

3,400 ',2,655 OBlnnoBM— > 5,110 

*.? W. ;1,B53 OBLlBniXi 8,790 

8,150 3,575 Gevacrt. 6^140 

6.JB0 'B.JTO Hoboken... 5,620 

S wo 8.083 'intercom-: s.ooa 

,300,7,620 Krwftettanli— ... I^SQO 
31M0 9.450 Pan HWgs — 9^50 

7.580 *.060 ‘petrerm* — . 7^50 
16,000 10,050 Ray am Boge ™,m«» 

i$ 8 :i 3S:aatBfc;t« 

»»{»»« 

L|656 l.]30 -.gidlMNck IWN.-J: IflTO" 

3,690 ,a,6*B .TractioneJ 3,690 

6.750 4,500 DOB 3,690 

4.600 2,005 Wagon Uts .-— • 4,600 


DENMARK 

1985 

High • Ldw 


AUSTRALIA 


1985 - 
High Low 


Kav^.22 


Price 

AusL S 


5.9S 

2.46 

1.22 

3.1 

3.4 
331 
3.10 

HA 

3.35 

8.46 
3.86 
2:49 

4.45 

2.65 

9.2 

6.5 
8.25 
8.25 

4.5 
2 AS 
0.45 

2.6 


' 4.33 
1.78 
. 0.75 
1 1.88 
. 2A 

i 2.20 

i 2.4 
I 4.7 
2.12 
J.1.16 
i 3.06. 
ia: 


!ANZ Croup. — 4.72 

jAmpol Pet. < 2.10 

Ashton i'l 

Aust-Cone. ImJ -i 2.8 
lAust. Guarantee.i S.4. 
j7^L Nst. Hufs.'-. E.73 

Sell Grtyjp ?X"'. 'i L75 
Bell New..:..:..-.*..' -'4:9x6 

[Bond Com Hldgg, £.15 

.Bora! .„Trj 5.12 

BbuBalnviVe.:.: .. *T,;a5 


3.45 Brambles lnd,— 4.12 

2.05 Bridge OH 2J1 

*.34 5. H. Prop 0.6 

4jea cm: i 3-46 

2jB4. >CSR. - 3.36 

4.28 Caxttcmeinr TVs'. B'.O 
3.60 ’Doles (CJ.i ..... .. 4.05 

1.58 ■ComeJco “A". ’ L6fl 

0A8 ^Consolidated Pet, 0.40 
1A5 £aattun Auat SL1 


2-« j 

3.28 
1A5 . 
J.23 i 

. 3.S4 
2,6 h 

9.38 . 

r.SL 45- J: 
5.46 j 
KZ 

6.10 L 


394 

752 

342 

575 

3B6 

1,480 

270 

J/BO 

265 

680 

640 

795 

1,005 

344 

523 

349 

1,150 

630 


BS7 
■ 620 
: 259 
, 460 
■ 250 
1.055 
: 129 
770 
88 
323 
840 
• 464 
1,105 
400 
280 
217 
.880 
353 


-lx 

...Hoie. 22 • .iPrtee 

: Knr. % 

Antfeisbanken . J 582 
■Baltic Skuid . . J.650 
OopHandeltbank! 326 
A. Sukkerfeb—...! 460 
Danske Bank ..,«v. 377 
De Danske Uift_,L480 
East Asiatic.—.—! 238 
forenede Brygg. LOTS' 
For enedo Damp.] 215 

asea==»t 

Jyske Bank— 735 , 

Nova lnd* 1,215 

Privatbanken— , 325 
Provtnsbanken— 470. 
S/rrfdtti 1F.L1 B....; MO 
Sophias -Berend- 965 
SupcrTos 363 . 


FRANCE 

1985 i 
High ■ Low 


Nov. 22 j Price 
Fra. 


1.775 l.eSO.Emprtint 44^1975 1,3 10 
B, 029,9 7,855 Emprunt 7 a 137 ® 7.875 
300 I Z35.2;AcC0r 397 

720 SOB ‘Air Liquids— ...... 593 


605 

2,070 i 
065 j 
2,620 
1.460 ! 
2,630 
635- i 
82 1 1 
303 i 
2.448 | 
1,915 
864 1 
772 | 
250 

3,130 | 
702 I 
134 I 
690 
2,766 ; 

2,505. ; 

265.4 | 

1,080 i 

1,480'.! 

3700 

a'j6S 

115.5 
180 
805 
563 
603 ! 

460 
341 
410 
1,690 : 
1,790 
.370 
1741,7 
2,920 
673 
332 


430; BID ,3*8 - 

1,361 Bono rain *iS66 
602 Botiyguea — ^865 

1,075 BSH GCrvaJa 12,400 

1,158 CJT AtaoMI i 1,452 

1.700, Oar re four 'SABO 

390.1 -Club Meed ter ' 49B. • 

-470.BJJJ* Banoatni 1 B27 

239.5 Coffmeg _S00 

1,510 Daman —8. MO 

| 1.028 Party— — 1A08 

I 5S0 Dumas- AA— -i g62 
| 629 Eaux (Cle Gen,-! 772 
177 Etf-AquKalne — ■ W> 
1.81 0 E«elior.-L— ■--;2 ( MO' 
651 Gen-OccaJcnialB 736 

I 69 ImeSal- ,8iA 

361 Lafaroe-Cappee.1 690 
2,221 L’Oreal- ......2,756 

■ 1,850 Legrand^....: 

| X46.5.MaSaans Phemx..- S« 

r 1.400 Matr* S.A.-.. .1,5*5 

i 785 :MmneiinB— - M8° 

2,070 M|d( iCej ‘4,700 

; 1.745 Moet-Hennesey- 2,165 

- 51.S Moulinex — 

78,2'Nord Eit..- — 1M 

841 iPentod Rlcard--i TfJ 

417 lPerrler • «7 

1 205 IPetitries Fra.— 303 

2*0 Aeugeot S.A. ...>'■.; 460 
l 177.5 Prihtemp* 1 AtuL. 1 341 

. 212 Radiotech '3®* 

: 119J! 1|0«O 

l.S68.Rouisel-Uclal»- 

i 2bi Setimeg.; ,*XS. 

>,160 Skis RoaaJsnoL.. 1,4W 
2,200 'iKlemcc 

i cio Thomson iCSF, .. p™ 

> 230 Valeo- 3“ 


SWITZERLAND 

1085 

High Low ' 


Nov. 23 


j Price 

: m. 


4,300 

1,915 

3.760 


4.75C 3,a« tdrm IntL. -4.2** 

.4.30C 5,555 . NanK LSU • ■•••• 

1.090 J,30C, 3rown Bowrt... 

3,800. 2.47C 01 ba OeMV ■■ ■ 

3.060 2,030 do. iPart OertSr g.OM 

B.47D 2,325 Credit Suisse 

' 3,510 *,610 Electro wart . . 3,375 

L10D 606Ft*eWir iflMU- , 
U7JMQ 83,500 HolfRochc«Cts 116^0 
U.VflS 8,075 HOff BMW WJ 

7.060 0,535 Jacobs Sue hard. 7,650 

3,500. 1,890 JelmoU... 3,450 

2,350 ^BTOLtndiSlI.Oyr J f-ffO 

1,730 >A*0Oer Buehr».-. ... 

403 259 pireHU— -•& 

10,400 7,000 *anaot J Brr„ .... 10,075 
1,730 l ( !4D«rtd<M iPtCB' .. 1,730 
840 oAO Schindler tPtCts« »5 

1,790 1,000 SAIL - • . ir^ 

6,095 3,785 Surveillance A - *,0g" 

1.085 ‘ J.048 Swissair. • 

526 355 Swiss Sank ■ ... 

13,600 8,375 BwiSs Relnsce. 

6,820 1*430 Swiss tfolksbk. 

4,965 3,080 Union Bank- .. 

4,076 3,510 Winterthur.. . 


626 
13,600 
2450 
4,965 
4,060 


5 AGO sjaoo lunch tn*. S,T?5 



1.06- Dunlop Olympic.. 2.4 
2.88 [Elders IXL — h-E.Bxc 
l.RD tEnemy.fMs. LSS 
2 jOS -Gen. Prop. Trust: 2.06 
2.33 ;Hardle (James)-;. 3.22 
lAB'-.Hartogen Eneiity: 2.19 
3.4 Herald Wyrut^g 5A2 
-1.84. ; IOl AUSt. 2.00 
0A2 jJImbe rtana F-P- . 0,26 
• » Gokf:..«.: *!ifc 

613! 

iMIMJ. 2.40 

2Aa -xiayneNildeea...: 3.15 
L65 ;Myar Emporium.! 3A5 
3.40 Nat. Aust Bantu., 4:78 


Jhuf. - - — i 8.76 

OHohclaa Niwi M - . 3J8B 
WpfaodaPacPjpdi 0.6a 
North BKn JHKII. — J 2.18 
tOakhridge..........' 1.26 

[Panconttnental- 1A2 
(Pioneer Cnnc— i 2.25 
iPow»Won \ 5A5 

■Queensland Coal. 1.08 

^ReckHt ACdman; 3.05 

Re pep — , lAB 

Santo*. I 5.48 

smith (Howard).! 4.1 
fthoa. NMtWMff — I 9.45 

nroothw - ' 5A 

Vantgas.— I 3.3 

Western Mining-. 5.28 
(West pan Bank-J 4A8 
MancWdB Petrol, j-jn 

-Wool worths !5.29 

WbrraaJd irrtl 3.85 


NETHERLANDS 

1965 - ■ I- 
High i Low 


Nov.- 22 


Price 

Pis 


GERMANY 

1085 

Wan low i 


Nov. 22- ’ Price 

• ' Dm 


266 100.3 AIG-TSltf 837.5 

TA55: B61 lAHianc Vers—.—' 1795 
275.3 176.8 BASF.— 270 

270.4. 109 Boyer -,...| £6lA 

481 ' 309.5 Bayern Hypo.. — ■ 450 
490 • 3 IBA Bayern -Voreih™ 434 

436 . 261 DRF-Bank. ■ 436 

603 351 BMW 600 

312 I 107.9 Brown BoveN*... 1 288 
880 , 162.1 Commerzbank..., 272.B 
173.2 114JiConti Gummi.— 150:6 
1.231 • 903.5 Daimler Benz — , 1229,0 

614 i 338 . Deguasa- r 439 

24S.5 160 D*Khe Babcock ^ 21BA 
‘730 ’ 38315. Deutsche Bank J 712 
340 > 378A DresdnerBank-, 944.6 

247.5! MS' >GHK — | 237.6 

433 i 390 -Henkel - 406 

040 460 Hochtief I 785 

865.21 182.6 Koechst J 258A 

166.5; 97.6 Hoesoh Worst ( 166.5 

928 3 BO iHcHimann IP)- — ; flflO 

226 163 'Horten 218 

425 1 27 Vassal ' 419 

333 < 206 Ksndadt*« — . 333 

339 > EOP.6 KaurhoT. 335 

343 « 247 jKHD. L; 323 

101.5. 50 [Klbeckner — 96 

620 ( -361 .Undo 600 

41B.5( 180 aufthama.:.^.^ £86.5 

- 224 143.5 MAN- i- 199 

068.5* 149.7 Menaeamenti — .• 268.S 

- i_l» 809 . [Mercedes Hid .... 1,120 
' 384.5; 2X7.6 MetettgeselL —' 305 
2,490 \ V.06E Wuencb «occr — BAOO 

■ 60S J 507.5 Nixdorf 965 

1,526 i. 1,085 Porsche.. -v. .1,300 

866 239 Tpreunee..— ...-; 242.5 

220.5 160 | Rhein West Elect 200 

390 ' 238 -Rosenthal .... 381- 

666 439.6 Sobering 660.5 

688 - 478.4 Siemens. - 676 . 

ISO.Si 86.4Thy«J»en 175,8 

305 174 .Varte..~ — ; £85 

276 165,?!Vcba ' 269.5 

156 ; 122 V.E.W. 140.2 

359 - 300 :Verein-We*l 354 
410.1- 189 Volkswagen 415 


NORWAY 

.1985 

High Low 


Nov, 23 


. Price 
Kroner 


1 £4; Bergen* Bank ■ 175! 

338 iBorregaartf 1 450 

134 -Christiana 8k : TB2 

1 34. 5 Den Norsk Credit 1BO 

.03 Elkcm_ .90’ 

177.6 Kasmoa — .165 

. J 55 Kvaemer 191 ■ 

302 Norsk Data .. 403. 

. .96 . ‘Norsk Hydro. 161 

-2x7.5 Storebrand—- 300 


ITALY . 

1963 • . 

High Low ! 


Nov. 22 


Price 
: Lire 


26,800 16,400 Banc* Com'to w-24,739 
BiO BB.5 Bastegi irbs.m... 6io 

3.900 2,169 Central .1 3,515 

f- - ■.C.I.R. a. • «!306 

• — — Credits Italia no.. 1 3.180 

5A20 2,055 Flat ... 6,009 

69,790 34,450 Con oral i <A«scj^ 69,700 
63JC00 SHAM ttaloemcnt) ..-,.60,500 
1.049.5 622La ffloascento. .: 1,0*0 

2,52 S J, 340 Mont •fl.»on .--i 2)490 

7.900 6,625 Olivetti — — l 7,900 

5,980 3,460 Pirelli Co 6,890 

3|721. 1926 PtrelH Spa < 3,384 

7,120 4,320 Soi pe 6,979 
4,940 2,103 Snla BPD ! 4.940 

22,000 12,420 Toro AUIC-. 22,900 


254 
115.3- 
289 • 

139 A! 
552.5, 
81.6? 
BB«0| 
194 ! 
■ 22A-; 
121 ’ 

38.7 
19 1. S 
109 A 

88.5; 
245 
200.2, 
78.4- 
67.8, 
64 < 

117 . 4 : 

57.Bi 

82.4, 

226 I 

201A, 

378 

31.8 
80.7: 
63.7! 
81.4 

141.71 

73.T- 

47.4. 
S10.B; 
378 ; 
303.0' 
369.51 
232.5! 
125 , 


188.5 ACF Holding—.- 253.5 

78 ;AEG0N - 114.7 

194 Alhold '■ a 74^ 

100.5 AK2D. -....I 139 

309 IABN — 563.6 

02.7 AMCV — . 6 lac 
66. 6] AMRO -vp 99:7 
I46.6i aredero Cert— / 194. 
1&8.BCS KaHs WestmJ 19.5 

76.5 BuehrniBnn-Tet=,':lX8i£'- 
27J2.Calland Hidgs 29 

169 Oordtsche Pet’m: 173 A 

117.5 Elsevier- NDU nv..i 160.8 

43.l,Folcker 76.5 

175.6 Gist-Brocaded. 242.3 

146a Helneken ! 200 

57.2 Koogeven e ........ r 76 

41.5 tnt-Mueller.—‘_'_I B7JS 

47.3KLM.._ - 51.1 

40.4.KNP --..-..-.11 6.4 

43 NacrdM. 57.5 

6SA Nat Ned Cert. ' 80.7 

148 >Ned Mid BanNU... 222 
152.9Nedlloyd — 200.5 

288A Oce Grinten. 378 

B83ST2Sb' S;} 

^.SiPhllllps...—.-".! 54;r 

■BSARobeco- 81.4 

231.3 > RodamcO'--^r.--f 135:4' 

62A Rollnoo— { 73.7 

43.3,Rorento~ ! 47.4 

172.5'Royal Dutch.. — ! 1B7 
314 ‘Unilever 378 

142 VMF Sto rty 8~~ 

198.8 VNU .2Z££ZJ}XL 

164.SWe»*ancn- 

BO. 9, West utr Bank ...' 91» 


HONGKONG 

■ 1985 ' 

High LoW | . 


87.2 

21.3 I 

18.4 . 

1.6 

54 I 
2.42 
IS 

9.00 

7.7 
6.95 
7A5 

10.1 i 
28.0 . 

1.0 : 

13.8 * 

0.65 
8.75< 
i3.B ; 

2.05. 
30.6 , 

8.1 i 

2.7 ! 


Nov. 22 Price 
■ ' H X.* 


23.6 
20.3 

14.7 

0. 7 
40.75 
. 2Jt 
12^ 

8J6 

7.40 

6.25 

7.7 

9.68 

26.8 
•0.89 
12.6 

8.4 

1. tA 
IS 

0.9 

89 

6.25 

2.5 


UL2 iBank. East Asia-.! 
10.6 [Cheung Kong 
12.3 China Light u 
0.54. Evorgo.. 
AOJUkHsiri^ Seng Bank.' 
1 A6 Henderson Land. 
5.40^HK Chiha Cam— 
6.eb|HKK«ctH& v 

5.65 HK Kowloon Wb. 

3.82 HK Land— 

6.86.HK Ghan B ha( Bk. 
4 J7’KK Telephone. 
18JS (Hutchison Wpo... 


r.OSJardirie Math 
5.1 .New World Devi 
lA5iOrient .Cgear,.-^ 
7,9 ISHK Prop*. -— 
0.85 snell Elect 
20.3 TwIrtPtoA — 
5.1 .TV-B.-— 

1.65 World, (nt.lf'ldgsl 


SWEDEN 

1985 ; 

High . Low l 


Nov. 22 


'Price 

[Kroner 


165; 106'AGA_ . 165 

845. 174 Alfa- Laval B- 245 

360 286 Las EA (Free). ■ 517 

516' 336iA«tra (Free).—.-. 611 
100' 97 Atlas Copctr—..- 147 

295 21fiCarmr(FreaL^..- 250 

165- 113'Cellutoaa ) 166 

189: l22^;E1eotroiux B— 102 
310 191 Erlcwson B.-— , 100 

415'. 2»3lEsmelte .. 415 
.1001 140 Mo6cbDoms)o>i 181 

285 162 pharmAcia — 190 

SOD 387, Seab Soairta Free! BOO 

too: SlsSandvik — 600 

240Skandia — l 286 

42<Skan EnsklUa— r 50 
15B3KF— — [ 253 


371 
68 ' 
266 
190* 
1701 


l3l!5onne»in i. I 160 xr 

130,'Stora KoppartH-a; 167 

209? lAOSven HandeMbn. 209 

271 teo.swcdwh Matotu.! 824 

303! SlllVotvoBlFreei— 1 268 


SINGAPORE 

liras 

High | Low 


1.86 

3.32 

6.4 ■ 

6.5 

2.50 

3.33 
2.74 
1J24 
6.45 

2.6 
1-05 
9.55 

4.50 
1.78 
£.16 


y* , 

j, Spy.. *3 ■ rpripa 

[Boustaad Hldcrs.|~1.38 


1^0 [Bouitaad Hidgs. 

2.34 fcoU Storage.-....). 2.04 
4.75 Jobs 

4.7 ' |Gentln£-L 

1.80 'Haw Pnr, Brcm - 
£.30 [Hong Leong Fin. 

2.07 jlnohcape Bnd.... 

3.05 UCcppel Shipyard, 

5.16 Malay Banking... 

2.11.. I Malay Ut«L,iat..- 
0.78 (Multi purpose — . _ 

7.85 OCBC~ I 830 

1.28. iPublto- Bank.—. I lJSfl 

...» . 1.48 jSIme Darby- 1.49 

6. as 3.40 {Singapore Press! 0.35 
■ 3.78 2.8Z-" straits Trad mg... |2. 80 

2.03 £.37 TVteLeeBK j 2.40 

. 4,66 j 3.32 :UQB-.^— ..j, 3JM - | 

SOUTH AFRiC^ 1 ' 


5J0 
B.40 
2.07 
2.45 - 
2.11 
1.13 
5.16 
2.20 
0.70 


1985^ f Nov. 22 
High i Low. I -[ 


I, l;I5Abcn:Dra.M u .'....! 
' 6J65'AE A Cl — 1 


1.98, 

9.5 

70^6| 46.0 'Allied Tech— 


60 39 -Anglo Am Coal .. 

58 22 . iAnglo Amcerp-I 

695 ,151 [Anglo Am. Gold.. 

81 . : 13.65 Barclays Bank— 
13.S 9,6. | Bar tow' Rand— — 

89 * 60 Sorrels-' — .— • 

3.3 | 1.5 'CNAiCaiiOa 

5.0 • 3.1 .COrfie Finance— 

15.55 0.07, De Beers*. 

56.25; 40.26 OriefpnteJn — — 

73 I 39 FSGeduld — 

39 i '22.75 Gold Fields S. A-- - 

6.1 • 3.6 Hlgmreld Steel...; 

15.80- ■ 0.75 Ned bank — 

15.65' 10 OK Bazaars. 1 

3.8 1 iProtea HI«L. U ..~: 

47 129 Rembrandt 

25.75; 14.75 Rust Plat 

18.00) lOJSSaTrervU, O X- 

BUS 8.1 ISage Hidgs 1 

9.0 i 5.0 SABrews ...J 

29.7S| 19 Smith.. C.G-1 

7.45i • 5.4 Tongaat Huletu.- 
6 Jt : HSUnMee. — 


: •■price 
- Ran d 

\fii- 

. 

59 

60 

37.75 
A10 

18.25 

18.5 

85.5 
• •2,0 

Sic 

jb.:s 

55.75 

71A 

59.00 

6.0S 

9.79 

12.60 

2-20 

44.50 

25.25 
-1Z18S 

9.75 
0.25. 

25 

6.4 

6.0 


1 APAN 

1985 

High Low 


Nov. 22 


1 Price 
I Yen 


1,5551 

765, 

2,097' 

1,100 

928: 

975' 

• 5761 
74B[ 

1.480; 
.^2,060 
1,270 
70Oi 
1,990 
357, 
1^50) 
90S 
1.060, 
- £.002 1 
9,300- 
. 1.840 
2,180 

1,320 

1,260. 

455 
2,450 
973 
^ 893, 
C r. 210 , 

'tImo- 
218 
489* 

‘ * ' 475, 
3,190 
p60' 
iso 

7*0' 

240; 

• 610‘ 
748- 

. 416 
953: 
7,100, 
418 

1(890. 

492' 

• BBll 
1,820! 
l.TOOr 
572'. 
709, 
41D 

- ’ISf. 


1,040 Ajinomoto -'1,100 

415 Ail Nippon Air.... 1 610 
1,195 Alps ElBCtri&..,^l 700 

B21 Amahl Chepi 774 

769 Asahi oiass. * 1 877 

725 Bank Tokyo..——/ 725 

500 Bridgestone | 552 

509 Brother I rid* 1 540 

880 Canon 1,130 

1,350 Casio Comp.. 1,860 

840 Chugal Ptiarm_.. 065 

605 Dale! - 715 

1,320 Dia fchl'Kan. Bk.1,470 
197 Dla Nippon ink ' 301 
052 Dai Mi poop Ptg _ 1,250 

532 Dales House. 1 892 

631 Daiwa Sec. r 772 

1,183 Elsal 1,260 

6.050 Fanuc- 7,470 

1)290 Fuji Bank ... 1,440 

1,560. Fuji Film -‘2^070 

BOB Fujisawa™-.. _.l 816 

B6S.Fu))tsu .1,040 

312 Fifrukawra Erect.' 338 

1,600 Green Cress 2,140 

577 Halwa Real Eat.; 783 

630Hrtacfji.- I 729 

1,020 Hitachi Credit 1,090 

1,1 10- Honda. ..... 1,150 

844 Indt. Bk. Japan- 1,020 
lMtshikawaJlmaHr., 166 
3£04«usu Motors- — 1 351 

3Z3 Itoh'C.'— 395 

2,270 Ito-Yokadp 3,010 

4,960 JAL---~ (,,260 

660 Ju Sco — ' 927 

269 Kajimi .1 475 

. 724 xap Soap-. — J.-971 
1 36. KawasAkf Steely 138 

548.Klrin Z?. 735 

I44XoBe Steel- — , .181 

• 433Komatsu ; - I Sio 

.-60l'KorUshliOku..~.~l . 705 

316 Kubota .' .7 350 

_ 518 KiuhagaT^. ' 724 

3.050 Kyocera. ■'■ 4,140 

300 Manibenl» ‘332 

925 Manila 1,530 

392 Mazda Motora— .292 

4S0 < M«tja Selka 540 

1,060 MEL -J _.%;220 

M20 M- Msni Bank 1,470 

343 M'blabl Chenv~- 482 

5l2.M’blshi Cora : 570 

334M*b(Shi Elect—..' ^341 
539M>bishl Estate ...1,1*0 

234 MKL — -377 

930 Mitsui Amk. J.02O 

324 Mttiwi Co V: - '.. ..r:.' ' 420 
1 592' Mitsui Estate >1,040 

. 18* Mitsui Toatsa 214 

1 6067fltsukosW.:. — - 637 

f 67XNGK4nM|Uoni.«1'. 898 

I- 366-Nikko Sea 770 

I 1,1 60. Nippon Denso 1,420 

k QOO NIppon Elaat 1,260 

^ 522. Nippon Express..: 603 

I 1, 040 .Nippon Gakkl ;1,06O 

1. TSONlppon KogakU-i 990 
130JMlppon Kokan ....{ 134 

-.700 Nippon OIL- 775 

1 448 Nippon Seiko I 485 

- 52DNippon Snimpanf 733 

143 Nippon Steel .1 150 

3£5mppon SulSAn '...'} 353 
BBB'Nippon Yusen ^..J- 365 
572 Nissan Motor ' 576 

5oe Nisshln Flour 1 497 

'“-■BeSNomunu '1.100 

BOOOlymnum- ;1,040 

! 291 'Onada Cement J. 309 

.- TOP Orient Flnanoe-4*' SIS 

' 2,260 Orient JLeastng^. -2,5 10 
1,810'Ptoneer.-..— ._._.^830 

79J Ricoh -1.160 

, 960, SanKyo ^.,1,070 

1 1,170/Sanwa Bank .-1,300 

1. 3 B6 -Sanyo Elect.. 410 

. 399 Sapporo J 679 

; 535 Sekimul Prefab-,.' 860 

B, IOO, Sevan Eleven — [8,870 

22l'Shtmizu ConstnJ 377 

B4S Stliprrogi ■ 953 

1,030-Shlskldo. 1,240 

199 Showa De(\ta>_™'- 913 

3,360 Soar. ^,3,900 

1,370 Sumitomo Bank. 1,620 

200 S*tomo Cheou 246 
: : 575 S’tomo Corp.-. I; 717 

;' 651 S'uomo Elect > 895 

--■MOSTtomo Metal^-J 142 

195 Taisei Corp ^.'330 

355 Taisho Marine ^3 .'550 
1 . -T18 Tolcal Kobe Bk - ' 120 

73BTakeda.,._^» r. 881 

3,610 TDK 4,110 

• -AEB.Teijln....- < 477 

. 928 Toa Nenryo a ,080 

055 Total Bk ...-~._T.010 
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. 20% 

G% 91} .* 

1 »« 10 % + % 
12% 13% +1 
25% 25% - % 
4% 

7 

7% • 

41} 

5%- % 
2 V10-3-16 
2 + 1-16 


P 

7% 

a 

2 

J 7 a 


ED 


22 % 22 % - , 
8 % 0 % + %' 
« n 

221, 23% 

23% 34%+ % 
4% 4% — % 

18% 10»,+ %. 
35% 36% + 1 
41 41 

21% 23% + % 

9 9 

27 27% + % 

10 10% 

4% 4% - % 


4%' 


OS 


10% 

% 


Stuck 


SMtt Kgli law last Ong Stock 


SmKhL 143 21? 2% 2% 

Society 1.84 60 51 50% 51 

SoctySv 240 24% 237, 24 - % 

Sorted! 51 8>, 8% 87, + % 

SofnwA 225 16% 16 10«, + % 

SonocPs .63a 226 29 201, 29 + % 

SonrFd .60e 121 18 17% 18 

SoH«p 118 4% 4% 4% 

SihdFn .52 G3T 22), 21% 22 - i* 

Soutrst .60 125 18% 177, 18 - % 

Soyrgn .10 1018 6% . 6% 8% - .% 

Sovrans 128x2211 28%. 28 28% 

Speedy • -280-19% 19% 19% + % 

Spelean - 22* 23 22% 23 + % 

SpecCll SO 77 B% • 8% 8% 

Spire 208 15 141} 147, + % 

9 

s, 


StarSur 220 9% 

SlafBId M *105 7% 

Siandy 1 66 29 

StdMic 

^m«hw'.-iJo 


91, 

ft - % 


StoStBs 

StaieG 


60 P> . 26% . 26? 


- 147, 




Subrfi 
Sum ms 
SumtHI 
SunCst 

Sun Med 

SupSky 

Suprte* 

SymbT 

Symacfi 

Syntra* 


... 334 "41%' W»; "40J 4 - % 
.05 XTB 4», A 4% 

if %-% 

“ % 
2Z%+ % 
39°, - % 
24 

. 159 -3 

L92 213 78 70% 77% + 1% 

57 3% 25-10 Z% 

.10 361 87# 8% ~ 


SteijjOr 


105 

A 

5% 

StcwSlv 


44 

15 

14% 

Sturint 

.72 

a 

23% 

231, 

Stum 


+ 

V* 

71, 

Stratus 


W83 

221, 

2«, 

StrwCts 

.78 

U1 

aw. 


SOykre 


JO 

241, 

a% 

Subaru 

Z39 

104 161% 

150 


43 1 5-16 
35 9% V 

8 0>} 0 

5 3% 3 

235 101, 9 

249 12% 12 

1006 4% 4 


a% 

i% 

9%+ % 

a 

a +% 


458 

IB 

1B% 

19 + % 

Syscon 

■30 20 

15% 

19 

19 


497 

79 

W« 

79 + S, 

SyAsoc 

720 

12 

11% 

13 + 

\ 

47 

5% 

5% 

5% + % 

SysMn 

30 

a 

7% 

8 + 

% 

221 

B% 

6>} 

91} 

Sy^img 

48 

9D» 

9% 

9% 


311 

81} 

6 

81} 4 % 

SyMirx • 

-.08 k70 

26 • 

25% 

25% - 

% 

73 

301, 

»3, 

30% 








TBC 

TCA .Cb 

TacVlvt 

Tandem 

Tendon 

TcCom 

.Telco 

TlerJiA 

Tel Plus 

Tttecrd 

Tetpcts 

Tehrid 

Trials 

Toixons 

TemiDi 

TherPr 

Tlvmds 

■ThrdNs 

Thonec - 

ThouTr 

TimeEn 

TmeFIb 

Ttprary 

ToflSys 

TraKAu . 


' 30 
\16 18 
B2 

.3062 
6405 
233 
1360 
I 264 
1524 
.32 150 

552 
352 
1TO3 
922 
l 18 
108 
26 

64 395 

122 
382 
433 
4586 
73 


T T 

10 9 % 

26 25% 

3i,. 3% 

W, 10% 
3% 3*4 

14% 13% 

101 ; 10 %. 
36% 30 

3 3 
26% 26% 


10 

251) 

3% 

18% + % 
3%+ % 

14 + % 

10«*+ % 
38 

U 

18% - 


1W| ^ 18%" % 

3 2% 2», + % 

10% 10% 10% 

19 181, 18% + % 

3% 3% 3% - % 

7 K, 6% 

10% 10% 101,- % 
25% 25 25% + % 

67# 6% Bt, 

JT, 67, 07,- % 

4% 37, 4% 

147, 14% 147, + % 

% 7-18 7-10 - 1-lfJ 

22 28% 27% 2B% + 1% 

0 1T% 10% 11% + % 


14%. 

TtWdSy 


65 

3 

9’, 

B%4 

m 

% 

221, +2 

Ttuajo 

40 

33 

25% 

24% 

25 + 

% 

5+% 




U 

u 



13% + \ 

USUCa 

GO 

(2 

251} 

2S% 

25% 4 

1; 

11 + % 

UTV 


IM 

18% 

16 

16i, 


15% 

UUrsy 

06e 

221 

8% 

6% 

8% + 

% 

10% - % 

Ungmn 


588 


137, 

14 



Sals, High Lgw lau Chug 
(HhM 


UnW 564 1* 13% 131,+ % 

UnPMr 1 091 19 27% 27% 27% + % 

UnTBcs 1.50 29 50 5P, 58 

UACrra .09 1014 25% 2*7, 24% - % 

UBAisk .15r 60 9% 9% 

108 29% 29 
385 7 6% 

460 19% IBij 10?,+ % 

31 8% 8 8% 

9 11% 11% 11% - % 

55415-16 4% 

1 836 30% 30 

84 4ij 4% 

33 7, 2% 


9% + 

29 

7 ♦ % 


002324 30% 28% 3tf. 


4% - MB 
30%+ % 
*%- % 
Z%~ % 


UBCol 1.08 
UFnGrp 
UFslFd 05e 
UGtdfl 1.84t 
UPresd 
US Anl 
US Bcp 
US Cap 
USOsgn 
US HCs 

USShea .12 60 4^ 4ii 

US Sur .*0e 523 18% tr, 18% + % 

US Tr* 1 20 560 42% 414, 41', 

UStstn 21 21% 21 

UivTOtev 125 2*3, S4 

JIVbBs 1.04 - 

UnvFrn 
UnvHH 
UFSBk 07s 
Uscal .28 


21-!- % 

+ % 

10 46% 46% 46i? 

1043 21% 20% 2l%+ % 

92* 137, 13 % T3 1 ; r % 

13 11 101, 10% - % 

62 4% 4% 4% - % 

V V 

VLl 2*4 6% 6 6% 

VLSI 1702 141? 14% 

VMX 159 *: 4 47, 

VaikJLg 1300 8 77, 8 + % 

ValFSL 243 19% 1«j 1*1, - % 

VaBrt 1.20 1647 38% 38 38% + % 

ValLn 40 211 25 54% 541 4 - % 

Van Dus 40 229 19% 10L, 19% 

Vanwii 60 5 4% 4>? 

Venire* SOO S', 5 5 - % 

Vworp .We 497 19% 1S3 j 19 r , 


VrecteFr ZS> 
Viking 
Vtrtuek 
Vodavi 
vannf 


215 0 

78 14 


7S a 8 * % 
13% 1* - % 


1.76 

.60 


40 


WD 40 
WalbCs 
WlkrTel 
WshE 
WF6U 
WMSB 
WairMB 

Webb 
WeaFn 
WstFSL 
WMicTc 
WT1A» 
WmorC 

WStwCS 
Wenra 
Wicai 
Wtdcam 
WWim 
WiltAL 
WilsnF 

Wlndmr CCD 
WawrO GO 


27 191. 18% 10i,* % 

366 T^i 7% 7% + % 

20* IB 1 ? .19% 191; 

w w 

77 20% 20% 20% - \ 

24 332 16% l£% 15% - % 


96 


83 9% 
86 23 


0% »>• 

22% 221,-1, 


7l,+ % 


65 28% 28% 28% - % 

482 15% 143, IJ-', 

2106 7<3 7', “ 

36 12% 12% 12% 

68 19 101; 10 - % 

2 9? 15* 15% 1^8 + '# 

JT, 


299 7% 


73 4 + % 


96 17i, 16% 17 + % 

40 168 20 195, 193, - % 

1475 121, 11% 12 

.90 841 37% 363, 381? -1% 


213* 33, 

12B4 4i, 


3% 

3%) 


3% - 
3% - * 


1.65 273 46i, «£% 463, 

1682 14T, 13% 14% * % 


251 6 5% 

797 *Jj ■** 

Ilf IB', lfT? 16% + % 

Wocttbd .60 10 \21, 12'? 12% 

Worth Q$ .44 204 18-% 18% 183, + % 

Wyman 80 *470 21% 203, 21 - ', 

X Y 2 

xebec 506 23, 2% 

Xicar 1874 aij 8% 

Xidet 2543 Ml. 14% 14% - % 

YWwfs .54 3306 25% 54% 56 

ZcnUw .«* 63A 25% 24% 24% - % 

Ziegler -48a 46 "3% 12% 13 

ZlonU! 1 36 52 44% 44 44 -% 

Zitei 239 3 23, 24, + % 

Ziyad 83 6% 5', 5'j 

Zondvn .OBJ 34 11% 11% 11% - % 

Zymos ES9 », 2% 2 916 


6 

4»B 


21s- % 

8 % 


NEW YORK 
PRICES 


Cb'gsi 

i M Men* Pi Ss Qua Pmv. ■ 

Hxjb Low Stock Dw. YU. E IDOsWok law . Dale Oua 


Continued from Page 37 

3 1 WMUAr 25 #, 4% «% 

% Wrtgly 1 80s -20 IS W 89 » 88% -% 

54 3% 3% 3% 

139 , IJs 13% 13% + % 

101 171, 16f» 17 

z 


s*» 

91% 

«% 2-', 
10 10% 
23% 15% 


WrMAr 
Wrtgly 1 80s 
Winter 
WyleLb .32 
Wymia .6 £l 


bn, . K3, 
£6 48% 

30% 3*b 
:T' a .7% 

61% -353, 
25 

21% T5% 
4f% 343, 


Xerox 3 
Xerox p(546 
ZaleCpI 32 
Zapata .12 
Zayra S".48 
ZemthE 
2 eto .i s 
ZurWo 132 


24 31 
3.5 13 

X Y 

52 20 4202 
9.7 325 

45 13 03 
13 66 483 
8 17 1463 
913 1007 
2 1 B 17 32 
34 15 140 - 


Ub 7 % 56 S, Sri} ♦%, 
U 56 % 56 % 56 % +% 
29% 29% 29% 

s% a% -a 1 *- 

57 % 56 'a 57 % -l, 

18% IW, 181, +% 
20 % 19 % 20 
39% 39 39% +% 


Some business travellers 

will- change neither hotel nor newspaper. 
That's why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Lyon: 
FranteL Grand Hotel Concorde, des Artis- 
tes, Le Roosevelt 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


SPAIN 

1965 

High _ ' Law 


'Nov. 22 


413 ( 
.348 ' 
•220 
177 .v 

440 . 

590- ; 
B64 ! 
3B5.5 
94 ' 
1U 
185 
144 


305 Boo Bilbao 

306 Hco Cantrau.... 
192 lBco Exterior .... 
341 Bco Hispano.—. 
350 Boo Popular^. 
324 B«o Santander. 

127. 'Dragwtoau 

70 Hidrola — 

81,2 IbenfUero ... 

. 12S.5 Petroleos 

94.6 Talefonrco. 


• Price , 

;,f*% I 

.7*13 
. . 340 
.. 205 
■ 152 
> 440 
390 
i. S84 
.* 1 « 

' 87^1 
111 
. 148 
; i 4 i .7 i 


Get your News early || in Stuttgart 


TWTEB-+*jk88 on Ort, p»ge are In 
queued on rtie mdividoal erpiiwmm 
and afa last traded prieae. S Deelmgs 
suspended, xd Ex dividend, xd Ex scrip 
iuu0. - XI Ex tights, xa Ex aJL 


Eine Zeitung erst mit togs gelicfcrt. hat fur Sic nur 
den halbon Wert. ' 7 

. Damit Sic Ihrc Financial Times noch vor.Geschiifts- 
beginn erhalten, haben wir nnscrcn Botchdienst in 
Ihrer Stadt weiter verhessert. ,' - ' 

Einzclheiien erfahren Sie von Financwl.TJnics in 
Frankfurt. ' 



Rufcn Sie die Abonnenten- 
Abteilung an. 

Tclcfon: 069/759S-0 
The Financial Times 
(Europe) Ltd. 
GuioIlcttstraBc 54 
6000 Frank fun/Main 1 



*- * i-- 


r ^- '^flpswifti'.'.c -zrV: 










J— .+- -W •**- *- A ** J-..- . — . + r . -* -,-v- 




n<ij 


m in 

34% 16 
19 9% 

14 9% 

SS* *** 

W( 18% 
2s% zi 
22 19 

1B| 7% 
15% 9 
59 33*4 

37 1Q1 2 

38% SO 

a ^ 

34% ID 
10% 7 
19 15% 


12% W% 
19g 14% 

17% 1Si 4 
12% 6% 
53% a% 

a a 
a, a, 

34% 17% 

*■ a» 

33% 28 
8% 6% 

S* S'* 

ffii* 70 
76% 80 

30% 12% 
33% 26% 
31% 22% 

25 ST" 

33% 21 

30 20% 

aa% 7?% 
12" 

20% 20% 
20% 16% 
98 85-4 

34% £8% 
24 I6I4 
23*4 15% 

48% 42 
70% 63 
63 56% 

111 103% 

103% 101% 
647, ,7% 

3*, 24 

a a 

is ro% 

38% 27% 

34 23% 

2 % 1 <« 
27% 16 
70 53% 

a a 

119% 56% 
30i, 20% 
31% 20% 
63% 47% 
25% 22% 
55% 43 
1T7 103 

22% IB 
30% 35% 
11 5% 

58% 44% 
29% 19% 
247, 1ST, 
48% 34% 
29% Mi, 
38% 23% 
16 8 
56% S3 
70* 47% 
367, 28 
13% 7% 
867, 48 
SOi, 28i 4 
99% 73% 
1(71% 62 
168 114 

28% 16 
4i, 2% 

29 137, 

137, 5 
18% 121* 
15% H% 
35% 26% 
68% 35% 
50i, 51 
24% 18 
41% 33 
42% 34 
30% 17 
75 441. 

281, 12 
72% 61% 
IB 6% 
•8% 26% 
26i*' 12% 
29%- W, 
M% .18% 


70% 50% 
377, 27% 
21% 11% 
10% 10i 4 

W» g% 
48% 32% 
4% 1% 

2«% 16% 
27% 19j« 

481* 331, 
14% 9% 

271* 17 
39% 231, 
78 53 

191. 13% 
16% 10% 
15% ID*, 
12 % 

137, 15% 
74% 60% 
34% 30% 
38% 15% 

15% V? 
24% 167, 
31% 26% 
104% 84 
26% 14 
34% 16 
15-16 % 
15% 11% 
11 % ' 6 % 
22% 15% 
*% 18% 
43% 26% 
35% 23% 
181* 11% 


AAR .56 15 1! 

AGS 11 

AMCA 

AMR 7 

AM pfSLIB 0.2 
ANR pi 257 11. 

AMR pi 2.12 11. 

API. S 

ARX 1< 

ASA 3a 53 1151 

AVX .32 24 202 

AZP 2.72 10. 7 B80 

AMLobl.40 23 17 889 

ACttjWdSO 21 17 387 

AcmeC 40 35 435 

Acm«£32b 42 t; 

AdaEx 1.320 IQ 

AdmUl .40 20 8 

AdvSys.53 36 2 

AMO 4( 

Adobe n 
A dob pfA 
Adob pffl 

Advest 12a 1.1 11 

AetnU 264 51 V 

AotL plS.41e 56 

Ah irina ijd 30 7 

Aileen 

AirPrd 1 48 25 K 

AlrbFrt .60 28 1! 

AiMoas-lOe 57 

AlaP plA3.92 14. 

AlaP dpf.87 11. 

AloP pf 9 11. 

AlaP pf 944 ia 
AlaP pf 528 11 
AUkAJr .16 .8 8 

Albrto 3 .38 1.3 22 

AIMS ns .76 23 12 


n a* 

Ow. Vli E 100*18,6 
.56 25 15 113 23 
15 70 18% 


15 1 13 23 ZZ% £Hi - >4 

15 70 18*, 18% 187, +% 

15 11% 11% 11% 

7 12128*1% 40% 40% -7, 

40 23% 23% 23% + % 

2 23% 23% 23% 

1 20% 30% 20% 

5 13 10% 10% 10% -% 

14 S3 15% 15 15 -% 

1156 38 371, 37% +% 

302 13*, 13% 13% 

7 B80 20% 26 28% +% 

J7 SW ® 81% 62% -% 

17 387 237, 23% 23% -% 

435 11% 11 11% + % 


Mgt Such Dh. Vtd. E 

8% 3 1 * uengtU07| _ 

8 3*, B o ffcav 4 106 7% 67, 7 — % 

15% 11 BeetPd 3* 1.8 61 >955 151, 15% 15% 

21% 13% BeffiStl.SQI 1574 15% 15% 15% +% 

49% 381* BattiSIpf 5 13 23 39% 39% 30% +% 

341, 18% BoBiSIpttSO 12 59 30% 20% 30% -% 

401, 29 Beverly 32 .8 18 1137 37% 37 37% 

26% IV, fllgThr .» 3133 1088 38% 2S% 2S% +% 


Kish low Onto Bn 
872 4% 3*, 4% +i* 

108 7% 67, 7 -% 


4 2 12 T06 7% . 71* 


1.1 16 1580 11% 
51 17 1083 52% 


10 125 IS, 18% 16% +% 

30 S 32 20 19% 197, -% 

36 21 495 U15 14% 147, +i* 

40 3578 27% 29% 267, -% 

B2 131, 12 12% -I- % 

360 uie% 157, 181, +% 

BB 17% 17 17% 

I. 1 16 1580 11% 10% 11% +7. 

51 17 1083 52*, 531, 52% -% 

96 11 56% 56 56% -% 

30 7 .1265 40% 397, 397, -% 

265 27, 2% 27, t % 

15 13 560 60% 59', 60% +% 

2.8 12 38 21% 20% 21% 4% 

5 7 331 1', 1% 1% -% 

14. SO 29 28 28 -% 

II. 73 0% 01, 81* -% 

11. 1210 85 85 05 -% 

10. Z343091 BB 91 -1' 

11 z140 76% 76 76 


241, 13% Blocn n 22 33 10% 18% IB*, + % 

267, ITT, BlachO .64 32 17 1127 20% 197, 20% +% 

OS', 24% BfcftHPI.62 54 HJ 18 351, 35*, 35% -% 

27% 14% BtaJrJnJB) 654 23% 21% 22% 

35 ISO, BJUfR ,1.36 4 0 13 972 34% 33% 341, +% 

50% 34% Boeings 1 08 22 14 49*8 40% 47% 48% +% 

51 37 BoCMCl.SO 4 3 24 488 44% 437, 44% -% 

81 50% BotseCpf 5 as W57 57% 57*, 577, +% 

32% 10% BoKBer.10 3 30 88 31% 31% 31% -% 

48% 28% Borders 1.52 32 13 3768 u4B% 46% 47% +1% 

247, 19% BorgWaOS 4.2 12 68S 22*, 22% 22% -% 

10% 4% Bormra 14 157 Id 1 , Pi 10 -% 


35 ISO, BAHR sl.36 4 0 13 972 : 

50% 34% Boeings 1 09 22 14 49*8- 

51 37 BOMCI.H 43 24 488 ■ 

81 50% BotseCpf 5 06 167 ! 

32% 19% BoKBer.10 3 30 88 ! 


BosEd 344 82 B 64 41% 41 


+'* 

1 % -% 
28 -% 
81, -% 
05 -% 

91 -1' 

76 


05 67% BosE pfB.88 11. 2112083 81% 81% -%. 

11% 9% BosE prl.17 11 6 11% 11% 11% + % 

141, 11% BosE prl.48 10 38 M% U 141, +% 

25*, 19% Bowstr .72 32 9 75S 227, 22% 22% 

31% 25% BrigSI 1 80 60 13 x268 27 26*, 26*, 

66% 471* BrsdM 1.88 30 17 3708 63% 62% 63% + % 

47, 3% BrHLnd 7 4 4 4 - % 

36 21% BrbPt 2018 57 9 586 u35% 34% 35% 4% 

29% 22 BnT2 pp.Ble 21 14 241 29% 29 29 -% 


.8 8 1689 19% 19% 19% +7, 

1.3 22 18 29% 29% 29% 

23 13 177 33 32% 32% - % 


AIMsns .78 23 13 177 33 32% 32% -% 

Alcan .80 30 52 2610 27% 28% 27 +% 

AlcoStdl.24 34 IS 190 37 38% 36% -% 

AlexAlx 1 31 1098 u3Z% 3Z'« 32% +% 

Alssdr 26 16 28% 28% 28% -% 

AIlgCp1_S4t 18 22 35 04% 84 84% +% 

AlgCp p!288 If. >7 26 25*, 25*, -% 

Alglnl 1.40 56 389 25% 247, 35% -% 

Algtn p!2 19 


AlgCp p!288 If. XT 28 2S*, 25*, -% 

Alglnl 1.40 5 6 389 251, M*, 25% -% 

Algtn pt219 12 13 181* 18% 101, 

Atgl pfC11JS1£. 26 90% BS 1 , BO% -Ml 

AllgPu27D 63 10 S3* 32% 32% 32% + % 

AllenG 80b 26 12 868 23% 22% 23% +% 

Alktf’d 8 118 19<, 167, 19% + % 

AMSgnnl.60 39 9 7858 45% 45% 45% -% 

AUS pfA4 12 61 54 67 80% 87 

AldS PIC6.74 11. 138 61% 81% 61% -% 

AUS pfD 12 11. 18 107 106% 1061, - 1% 

AJdS pfF >1720100% d100%100% - % 

AlktSTr 320 34 8 942 o8S% 64% 65 +% 

AlHsCh 200 3% 3i, S’* 

AlbC pi 34 28i« 27% 273, -1 

ALLTL 1.96 &8 9 81 291, 28% 29 -% 

2773 36 34», 35% +% 

1131 11% 11% 11% +1, 
12 29 281, 29 +1% 

989 29% 29 29% -% 

«% d 1% 1% -% 

336 27 ZB*. 27 +% 


4 1 Brack 57S 1% 1 1 -% 

29% 167, BKkwyl.32 4.8 14 48 291* 28% 287, 

43% 34% BkyUG112 7.4 8 45 421* 41% 42 +% 

26% 71% HkllG pf2.47 35 2 257, 25*. 257, + % 

371* 30% BkUQ ptl95 13 187 337, 327, 33 -% 

26% 18 0wnSh.-2O .9 IS 20 ZZ', 73 221* 4% 

38% 25 BrwnGp 36 4.1 22 64 33% 331* 33% -% 

591* 32% BnvnF 1.08 1.9 19 495 58% 57% 58 

41% 28% Bmswk 1 Z4 B 363 41% 41% 41% - % 

40% 29% BrsftWT 52 1 6 15 438 337, 33 33% 4% 

19% 16 Bundy .80 4.3 67 14 18% 18% 18% 4- % 

20 16% BunhrtClB 11. 10 19% 16% 19% 

37% M% BurlnCf 12 233 HP, 16 16% 4% 

“■ Burundi 64 52 71 BIB 31% 307, 311* +1, 

BrlNth 1.40 21 9 1024 88% 67% 83% -% 


24), Buillndl 64 52 71 BIB 3 

45 BrlNth 1.40 21 9 1024 B 

6% BrtNo pf .55 7.3 3 T 

47% BriN pt5.10s 10 13 4! 

9% Burhdy .44 3^ 40 339 1 

62 Burrgh260 44 12 923 S 


7.3 5 7% 7% 7% +% 

10 13 49% 497, 49, +% 

19 40 339 11% 10% 11% +% 

44 12 923 597, 50% 59% -% 

38 17 339 14% 14 14% +% 


Alcoa 1.20 3.4 
Amax .1DJ 
Ama> pf 3 10. 

Am Hast. 10 38 

AmAgr 
ABjkr 

ABramB.90 8 5 
ABrd pf275 31 

ABrd pf2.67 4.4 

ABdcst 1.60 1.3 

ABMM .80 38 

ABusPr .84 20 

AmCaifi.90 4.5 
A Can pfiao 11 
ACan pf 3 5.4 
ACan pf 1175 12 
ACapBS.20 29 
ACapC£51e 33 
ACentC 


1.20 3.4 33 2773 36 


10 12 29 281, 29 +1% 

3 8 24 9B9 29% 29 291, -1, 

38281% d 1% 1% -% 

10 338 27 26% 27 4% 

85 0 533 601, 59% 00% +% 

31 11 30% 30% 30i, -% 

4.4 1 60% 60% 60% 

1.3 20 557 U1197, 119% rift*, + % 

3814 40 24 23% 24 

20 IB 422 u37% 31 31% 4% 

4.5 13 1254 u04% 63% 64% +1% 

11 28 25% 247, 2S> 4 4% 

5.4 20 u56 56 58 4 % 

12 18 U110 117% 117% 4% 

39 23 22% 217, 22% 

33 21 27% 267, 27% 

52 5% 51, Si] 4% 


ACyan 1.90 33 17 1947 68% 57% 

ACT 32 33 26 *264 277, 27% 


AElPw 226 37 

AmExpl 36 28 

AFamls .40 1.B 

AGnCp 1 30 

AGnl wl 
AGnl pfA5.64eia 
AGn pfD264 19 


37 9 4344 231* 23 231* 4 % 

28 10 9001 49% 401, 491* 4% 

1.8 17 1223 U29% 297, 201, 4% 

30 9 3577 33% 327, 33% +7. 


20% 11 Buflrtn S3 38 17 339 14% 14 14% +% 

S', % Bums 52 1% 1% 1% 4% 

1Z>| «, Bides 01.05k 14 2% 2% 21, 

c c c 

29 IBi* CBI In .60 31 T74 w>, 10 19% 4% 

1261, 887, CBS 328 T7B5 115% 112% 1W,4% 

8% 4 CCX 9 106 4% 4% 47, +% 

83% 38 CIGNA 260 42 27 1983 621, 81% 62 4% 

331, 251, CK3 pi 275 &4 440 33 32% 32% 

54% 49 CfG pf 4.10 7.6 1291 54% 64 54l« 4% 

6% 1% CLC 506 1% «% 1% -% 

63% 2S% CNA Fn 12 39 6?, St', 02% 

11% 97, CNA! 1.24 11. 21 11% 11% 11% 4% 

287, 161* CNN 1971 18% 17% 10% 41 

521, 38% CPC BCO 4.110 1291 u53% 51% 53% 41% 

27% 17% CP Ml 130 55 10 >153 27% 77% 27% 4% 

22% 19% CRIIMI 2.26o 11. >230 301, 20 20<« 4% 

1S% 14% CRS .34 22 M 26 19% 15% 15% 

287, 21% CSX 1.16 42 10 271528% 27% 27% -% 

170 130 CSX pi 7 42 1 1GS 166 185 -5 

401, 27% CTS 1 33 11 138 307, 30 301, -% 

121] 7% C 3 Inc 218 191 03, 8% 8% 4% 

33% 20% Cabtt .92 15 4S8 261, 257, 28% +% 

17% 8% Caesar 14 693 15% 15% 15% 

25% 13% CaiFted .46 1.B 4 731 24*, 24% 241, -% 

54% 381] CalFd pf4.7B 88 42 54% 541, 54*« -% 

21 13% Callhn ,25b 1.3 54 20 13% IB*, 

33*4 191, Caimal .80 1.8 15 66 u33% 33% 33% 4% , 

157, 12 Camml .12 .9 44 52 14 13% 14 4% 

28 151, CRU g .40 S58 24% 23% 237, + % 

5% 2% CrnpR g.ia 234 2% 2% 2% 

(6% 30% CamSpsl.25 25 18 BOSS u53% *6% KB, 44% 


27% -% 
185 -5 


O’, 191, Caimal .80 
157, 12 Comm) .12 
a 151, CRU g .40 
5% 2% CrnpR g.ia 


32 13 “ >284 27% 2 /3, ^% -% l«e% 30% CamSpsl.25 25 18 8035 u53% *61, 


122S u2ffy 257, 291, 4% 
3577 33% 327, 33% +;, 
1036 13% 12% 13% 4% 

97 56 5S, 56 

229 67% 66% 67% +1 


AHartt 1J0 32 11 22 u37 36% 37 4% 
AHoist 340 9 8% 0% -% 

A Home?. 90 4.8 12 3690 60% 5B% 60% 41% 

AHosp 1.12 22 18 4786 u51 SO 51 41 

AmrtcnSeO 87 9 833 98% 971, 98% 4% 

AlnGrp .44 .4 22 854 997, 89% 99% 

AIGp pIS. 35 36 1 163 163 163 -% 

AMI .72 38 10 2551 19% W, 19 -% 

AmMol 16S2 3 2*, 2% -% 

APn-Kk.50 2B 7 1084 17% 17% 17% 4% 

ASLFla 103 8% 8% 8% 

ASLFI pfZ19 13 30 171, 17% 171, 

AShlp .80 7.0 8 264 12 11% 11% -% 

AmStd 1.60 4.7 11 2065 341, 33% 33% 4% 

AmSInr .84 1 0 11 98 69 64% 84% 4% 

AStr pfB&BO 12 95 59% 58% 59 -% 

AT&T 1J0 12 17 1479323% 23% 23% -% 

AT&T pf!64 29 8 41% 41 41% 

AT0T pfl74 IB 30 u42% 417, 42% 4% 

AWatr si 35 9 147 287, 28% 28% 

AWst pfl.43 20 *50 73 73 73 -2 


15*5 11% CdPacs .48 538 13 12% 12% -% 

22% 17% CanPEg.BO 11 85 21% 21% 21% 

228% 151 CapC lia .20 .1 20 236 213<4 211%2l2<z-% 

27% 197, CapHds .77 30 10 *413 281, 25% 26 4% 

12% 9 Caring g 48 40 9% 9*j 9% 

40< 4 271, CerfiJd.OO 15 10 83 31% 30% 31 4% 

277, ib% CaroFt 40 1 5 12 250 27% 27% 271, -% 

30% 24 CarPw 260 30 7 829 287, 39% 28*, 4% 

28% 21% CarP pf287 13 18 257, 2S% 257, 

48 29% CarTadlO 8.2 18 274 34 33 34 4% 

11% 61* Carrol .TO 1.213 283 8% 7% 8% 4% 

28% 17% CarPfrs.OO 24 10 173 25% 25 251, +%' 


28% 17% CarfHrs ,00 24 

31 22% Cer1Hw1J22 4J 

467, 24% CarlWI .80 1.3 

18% 127, CascNG-20 30 
18% 9% CasdCk 
28% 15% CsdC pfl.SSk 

15% 12 CeOC pfjn 39 
39% 28% CatrpT .SO 1.3 


24 10 173 25% 25 25*, 4%' 

4J 18 378 29% 28% 291, 

1.313 78 *01, 45% 45% -% 

307 785 151] 14% 15 -% 

2498 131, 127, 13 +1, 

*39 271, 207, 27% +1, 

39 *622 151, 14% 151, 4% 

1.3 547SU397, 38% 30% 41 


ATAT pt!74 16 

AWUr si 15 9 
AWst pfl.43 20 
AmHodZJD 18. 5 
ATr pr 304 7J 
ATr sc 

AmarartSO 24 8 
AmcsDs.10 .4 24 
Ametak 1 . 4 0 18 

Amfac 


*50 73 73 73 -2 

302 12% 12 12 -% 

E 71% 71% 7T% -% 

16 17 18% 16% ~% 


ATr sc 16 17 18% 16% ~% 

Amwort.BJ 24 8 89 047 48% 467, +% 

AmcsDs.10 .4 24 *1290257, 29, 25% +% 
Atnetsk 1 .4018 457 29, 23 29% 

Amfac " . 118 23% 29, 23% -% 

vfAmfsc 957 1% 1% 1% 4% 

Amoco 3.00b 4 9 9 1348 69 57% 67% -11, 

AMP .72 2 1 29 813 34% 3*% 34% -% 
Ampco .30 21 17 E7 M 13% 14 4% 

Amreps 10 *72 18 17% 18 4% 

AmStfi 156 42 9 224 37% 37 37% 4% 

Amsisdl.80 3517 396 46% <0% 48% -% 

Anecmp 256 27, 2% 2% 

An log 34 70S 24 23% 23% 4% 

Anehorl.48 57 71 28 25% 257, 


Amreps 

AmStti 156 42 

Amsndl.80 3 5 
Anacmp 
An log 

Anehorl.48 57 
AnQiyl.32 27 
AndfGr .24 1.7 

Angelic .60 22 

Anheuu.BO 12 
Anhw pfieO 4.9 

Anfrtr .28 1.5 

Anthem. 04 .3 

Amhny.44b 10 
Apache 33 23 

ApcnP wt 

ApchP uni 10 11. 
ApPw pfB 12 11. 

Appw pM 18 11 

ApIDUITB 55 
AppIMg 

A*chOnl4b .8 
AriP pi 356 12 
ArlPpf 1170 11. 

ArfcBsl .60 2 1 


20 10% Caco JO 28 11 103 28% 28 28i, -% 

48 36 Celnn pf4S0 m *4 45 44% 44% 4% 

10% 7% Cengy .04e .5 23 181 81, 8% 8% -% 

45% 34% ConM 238 53 10 314 *5% 44% 447, -% 

267, 20% Cantu* 35 10 11 112 25 24*, 25 -% 

27 207, CsnSoUOZ 7.7 7 2352 2B% 28>, 26% 4% 

31% 23 CanHudLBe 11.6 238 281, 27% 28 -% 

48 37 CniU p*450 11 *100 44 44 44 

21% 10% CnIPS 1.84 8.4 11 208 1B% 19% 19% 4% 

29% 201] CnLaEQ.08 7-5 8 122 27% 27% 27% 4% 

37 31% CLaB pM.18 12 18 35% 34% 34% -% 

137, gi, CaMPwt.40 11.107 148 13 12>, 127, -% 

21% 10% ' CV1P8 100 838 40 20% 20% 20% +% 


256 2*, 2% 2% 

34 70S 34 23% 237, 4% ‘ 

57 71 26 2S% 257, 

2 7 34 146 U48% 471] 48*. 4% : 

1.7 16 282 14% 14% i«% -% 

22 14 81 27 28% 27 4% 

22 13 3806 36% 38% 38% -% 

4.9 134 74% 73% 73% -1% 

I. 519 2102 18% 17% 18% 41% 

J 27 198 15 141 z 14% 

10 9 21 1«8 141, 14% 

23 12 189 121, 12 12 

179 1% 1<* 11, 

II. 187 19 18% 18% 

II. *50 731, 731, 73% 

11 4 33 327, 33 4% 


11% 2%. CanMX 
1Z% 8% CnteyTl JO •; 15 
23 10 Crnnill 2 12 

28% 19% Cn-MedTO 2.7 
30% 101, CesaAlr3Q 
25% 19 Chmpln.52 12 
27% 22 Chml p(1J0 4.9 
54*, 48% Chml [44.60 88 

S', 7% ChamSMO 4.6 

4% 1 vJOtrtC 

«a % vjCM sit 


788 47, .4% 47, +% 

85 8 *53 12% 12% 12% -% 

12. 8 331 16% 16<, 18% 4% I 

2.7 9 12 77 23% 25% -1 

29 8 30>« 30% 301, 4%. 

12 240324 22% 23% 

4.9 56 24% 241, 24% 4% 

B.8 38 83% 53% 53% 4% 

4.8 15 283 07, 8% 8% -% 

293 21, 2% 2% 

29 % 8-18 9-16 41-18 


4% 1% tnCM pf 38 3 27, 27, 

837, 417, CitSM 180 8.0 5 1567 uW% 631, 63% 4% 

68% 54% Chasa pHL78 88 3 u89 09 89 4% 


50 40% Chasa pf525 11. 

58% 51% Chasa pf&55s 12 
58% 51% Chasa pf&83a 17. 
24 16*, Chelsea. 72 20 

321, 24% C homed 52 51 


11. 27 49% 48% 49% 4 •* 

12 8 55% 55% 55% -% 

17. 754 52% 521, 52% 

30 10 >23 237, 23% 23% 4% 

81 13 188 30 2ff, 30 -% 


5.B 55 1010 31% 31% 31% 

31 154 14*, m% Ifl, -l, 

.8 13 2828 2*% 24% 24>, 

12 10 301, 30 go 

11. *10 101 101 101 41% 

21 10 218 28% 277, 28% +% 


44% 31 ChmNV2.48 00 5 3034 41% 41% 41% 4% 

441, 30% ChNY jjM.87 4.6 4 41% 41 41 -% 

56% Sir, ChNY pf&B9B 11. 1 55% 55% 55% 

38% 32 CIWSpkl.24 15 13 12 35% 35% 30, 

441, 31 ChssPn 2 4.7 13 5259 431, 42% 42% 4% 

40% 29% Chavng.40 03 10 1443 38% 38% 30% -% 

200 124 CMMIw 72 48 142% 141% 14£% 4 1% 

80% 53% CMMI pi 4 08% 05 88% 41% 


65% 40% 
27% 15% 
37 233, 

44% 35 
401, 241, 

126 79 

23% 16% 
29% 233, 
67% 42 

1601, 100% 
17% 10% 

29% WS, 
56% 35% 
5% 4% 

367, 171, 
39% 26% 
38i, 27 
28 177, 

28% 16% 


141, 6% 
351, 21% 
18*, 15 
24% 1B% 


«% "% 
IS 7% 
24% 18% 

48 38% 

25 16 

5% 1% 

62 48% 

55% 39 
541, 497, 

lOV* 107% 
47% 31% 
33% 22% 
22 % 12 % 
47 38% 

74% 59% 

16% «% 
32% 24% 
75% 51% 
27 21% 

46% 357, 
16% 9% 
41% 19 

2S7, 19% 
41% 25% 

a ? 

38% 24% 
«7, 11% 
27% 20% 
34% 26 
22% 19% 

38% 31% 
47 28 

86% 52% 

16<* 12<i 

61% as 

7% 7-10 

11 1 % 
17% 12% 
37% 22% 

37 5. 

* s 

32 & 

57 41% 

»% 2«, 

IS 

M W 
19% IP* 


ArlnCp S3 

Armada 27 

Arnica 698 

Armc p*2 10 11. x)9 

ArmsRWS 1* 9 260 
Arm Win. 30 31 10 574 

AroCp 1.20 3 4 12 9 

ArowE .20 1.3 173 

Artra 32 1 0 38 27 
Arvm a .BO 28 10 860 
Arm pi 2 29 1 

Asarco 3*8 

AshlO.11 60 44 8 217 


S3 % 
27 14% 


AsdO p(4.7S 18 

AthloRC4.60 7.7 61 
AlCy£l258 90 10 
AUfUeh 4 10 

AORc pC-BO 1.8 
AilasCp 

Augal 40 1.7 28 

AutoOt .66 1.2 22 

Avalonn 05e 11 

AVEMC.60 1.6 16 
Avery 68 1.9 M 

Avne, .50 1.5 32 

Avon 2 7.2 14 

Aydln 17 

B B 

BMC 121 

Baimco.60 24 11 
BMlnd .92 15 14 

Baldor .40 20 15 

<rj BaldU 
vlBlrfUpl 

Ball s .72 24 13 
BailyMI 30 1 2 

BallyPk 16 

BHGE 11.70 7.0 9 

Balt pfBA.50 29 

BneOn, JO 13 11 

Bon Tex 

Bandat^.20 22 12 
BkBos 240 43 5 

BkB pfB 99s 1.9 
BkB pJC 670 .7 
BkNY 228 517 

BankVai.12 18 9 
BnkAm 90 5* 

BkAm pfAB7a 12 
BkAan pf7.35e 12 
BfcAm pf2B8 
BkAm^>40 91 12 
BankT>270 IB 7 
BkTr p!250 83 
QXTr pf*wZ2 92 
Banner.03e 3 13 
Bard JB 1.4 15 

BamGp 1 37 19 

Bamefcl 04 28 11 

BanWt.GO 21 15 
BASIX .12b 1-3 12 

Banach .70 26 14 

BaxfTr 33 28 58 

BayFrfi 3d .8 


1.08 58 21 784 107, 18% 18% 

S3 % 7-10 % 

27 14% 13% 14% +% 

698 9 BS, 8% -% 

11. x)9 19% 191, 191, -% 

14 5 260 141, 14% 141, 

31 10 574 431, 42% 42% -% 

3 4 12 9 35 34*8 35 

1.3 173 10 15% 15*, -% 

1 0 38 27 23* 22% 23% +% 

28 10 860 u2B% 28 29% +% 

29 1 u08% 68 1 * 681, +£, 

3*8 18% 17% 181, +% 

44 0 217 38% 357, 381, +% 

93 6 43% 421, 43% + % 

15 13 1091 u40% 39% 40% +f 

18 3 128 128 126 -f-% 


441, 31 ChssPn 2 
40% 29% Chsvn£40 
200 124 CMMIw 

80*, 53% CWMI pi 
29% 10% CtnPnT.aOe 
11% 71, ChkFulUM 
58% 31 ChrisCr 
13% 7% Chrisin 
17% fi% Chroma 
79 441, Chrm pflOk 

45% 25% Chryslr 1 
541, 30% Chufafas 


66% 95 68% 4 1% 

22*, 22% 22*, 4% 


10263 TO 77, 7% 77, -% 

807 30 54*, 54 54% 47, 

BO 9% 9 91, 

98 16*, 15% 15*, -% 

6 73% 73% 73% 

23 3 2568 44% 43% 43% -7, 

14 555 54 53% 53% -% 


541, 30% Chubb* 14 595 54 53% 53% -% 

671, 50% Chubb pl4.25 14 13 68% 601, 08% -% 

201, 13% Chwcfn.44 24 10 8577 191, 18% 18% -% 


11% 9% Chyron .10 

271, 21 CHcorp22Z 18 10 SO 254, 24% 25% 4% 

51% 40 OnBeUHfe 6.0 9 80 uS2 5T% 52 4% 

19% 13% CbiGE 216 11.7 1188 19% 19% 19% -% 

34% 27% CinG pi 4 12 *880 u35 34 34 


13 24 171 7% 71, 7% 4% 
18 10 SO 25% 2*% 25% 4% 


AshiOill.60 4 4 9 217 38% 357, 381, 4% 

AshtO pf3 96 13 6 43% 421, 42% 4% 

AsdDGslAO 15 13 1091 u40% 39i« 40% 4f 

AsdO pl4.7S 18 3 128 128 126 4% 

Athiond.GO 7.7 61 35 207, 20 207, 4% 

AlCy£l2S8 90 10 110 28% 28% 20% - % 

AttRaCh 4 10 1849 067, 861, 00% 4% 

AORc pC-BO 1.0 6 WO 100 100 42% 

AflosCp 36 121, 12 121, 4% 

Augal 40 1.7 28 219 24 23% 23% -% 

AutoOt .66 1.2 22 512 56% 55% 56% -% 

Avalonn 050 1 1 68 4% 4% 4% 


1.6 16 16 u37 36% 37 4% 

1.9 M 207 35% 35 39 - % 

\ 1.5 32 1603 34% 33% 33% -% 

2 7.2 14 2258 27% 27% 27% 41. 

17 173 20% 201, 201, 4% 


34% 27% CinG pi 4 11 *880 u35 34 34 

79% 60 CinG pfB 30 11 *10 u7B 78 76 4% 

751, 61% CinG pf!28 11 zWO 75% 75% 75% 

78 60% CtnG pfR52 11 *700 U79 78% 78% 4% 

20% 15% CMMI1 .72 16 1207 20 19 20 4% 

24% 19% CtrGK s JO 15 906 19% 19% 19% 

31 18% CtrCIty .10 .4 13 1068 25% 23% 34% 47, 

30% 15 Circus 13 244 25*,. 25% 25% 

51% 34% Cdicrp 226 4.9 6 7583 48% 45% 46% 4% 

84% 70 CttKp p47.88s TO. 10 78 78 78 -% 

87, 0i, Ctabtr .72 80 5 340 8% 8 8 -% 

19% 8% CWrS s. 10 1.120 1307 9% 9% 9% 4% 

32% 23% CMritE tIO 4.3 *491 25*, 251, 25% 

14 8% CtsyH s 11 49 13% 13 13% -% 

221, ie% CIvCO 1 15 11 75 18% 18 18% 

21% 19% Ch<3 pi 2 19 35 20% 20% 20% 4% 


Bea/Stn 

Bearing 1 18 14 

BaatCdl.BO 19 9 
Beal pi 138 40 
Bee or .44 30112 
Bscfrtl-20 10 M 
v|Bohar 

SBVS 1 2.S 13 

iSTpi^ i? 11 

BsOAUlBO 19 9 

B/g * 1.»» 

S“i 

KS’pmSo X* 

£££% 5.1 


B 

210 7% 

95 25% 

1549 17 

50 20% 
284 1% 

1/ Ss 

1398 18% 
244 14% 
844 a 24% 
*30 45% 
427 24% 
109 2% 
033 57, 
247 55% 
*2 52 

>0 mi 
IBS 45% 
224 30 
3652 147, 

51 30 

2 597, 

136 M% 
99 20% 

334 70% 

4 26% 

17 481, 

135 10% 
635 40% 
*489 u27% 
420 39% 
82 19% 

68 9% 

922 30*, 
55SSOU 
99 25% 

22 3312 

3070 20% 
25 357, 

1810918% 
90 85% 

106 14% 
687 uE1% 
337 1% 

7 3 

267 16% 
517 33i, 

“i 

169 201, 

2190 447, 

221 48% 

9 42% 

r s: 

3 d ® 


7 7 

23% 25% 

IS* IS? 

2P t 20% 

1 % 1 % 

3% 3% -% 
29% 29% +% 
W 16% -% 
Ml, 14% -% 
24 241, -% 

45% 45% 

24% 24% -% 
2 2% ♦% 
Sfi », -% 
55% 55% +% 
52 52 - 7, 

diOt 101 
447, 45% -% 
29% 29% -% 
141, «% +% 
0301,38% -% 
567, 597, 

1^ t4% 

25% 20% +% 
70% 70% -% 
20% 26% 

46% 40% +% 
18% 16% -% 
39% W| -% 
287, 27% +% 
33% 38% 

19 19% +% 

V, 9 -% 

30% 30i, +i, 
13% 14 +% 

24% 25% +% 
32% 33% -M, 

20 20% 4% 

35% 35% 4% 
45% '46 -% 

05 8S -7, 

3 93 

a a 

IS, IS, +% 
31», 331, +1% 
321, 32% +1>, 
901, 901, -% 
31% 31% 4% 
28 28 
44% 44% 

« 48% +% 

42% 42*, -% 

a a =%‘ 
aa- 


21% m, ChO pi 2 19 35 

24% 18% CJIJV0 164 11. 7 1440 

64 S3 CMS pT7.40 12 *100 827, 927, 827, -% 

641, 54% CMS pr7.S6 12 *20 83 83 63 

14% 6% Ctevpk JO) 677 8% 8% 8% +% 

17% S, CMpk pfl.111 177 10% K> ttfl, 4% 

18% 7% CMpk pU5 157 9% 8*. S', 4% 

401, 271, Oorax 1 38 10 M 1110 40, 457, 48 

28% 14% CtubMd20a 3 m 21% 29% 21% +% 

39% 25% amnP 1 25 20 IDS 39% 39% 39% +% 

21% 97, CoachnMO 31 15 229 12% 12 12% 4% 

38% 10% Coast) s .40 1.2 12 *902 34% 34% 34% -% 

81% 59% CoeaCfZBS 18 16 3475 0821, 80% 62% +7, 

Zri, 10% CoMco 539 167, 10% 18% -% 

3Z% 25), CfriemrtJO A2 19 *70 29 28% 28% +% 

33% 22% Coifl Pal .30 44 49 3135 31% 30% 30% + % 

27% 18% GnlAikl JO 10 9 352 Z7% 26% Z7 4% 

18% 9 Cams .12 .8 1238 147, 14% 14% 4% 

341, 25% Col Pen 1.40 41 10 52 34% 34 34 -% 

85% 50 Goltlnd2 50 19 9 885 64 03% 63% +% 

4a 26% CotGaslia 18 879 371, 387, 37% 




a a:i 


53% 

24 

44*j[ 2BA 
53 44 

051, 50 s ! 
23% Wl, 
36% 22% 
33% 13 
88% 5B1, 

11 9% 


23% 15% 
141, pi, 
30% 22% 


11 % 8 % 
22 14i, 

45% 29% 
20% 15 
88 52 

88% 55% 
68 52% 

40% 24% 
331, 241, 
20 % 20 % 
52% 30% 

10 4i, 

44% 24% 

28% 20% 
377, 31% 
177, 14 

80 84 

SI* 

87 52 

281, 23 
28% 23 
27% 21% 
27% 221, 
20 221, 
29% 24 
29% 241, 

33i, 28 
34% 29 
116% 107 
100 77% 

20 *, 10 % 

24 18% 

18% 11% 
331, 24% 
21 147, 

38% 34% 
221, 19% 

11 81, 

57% 317, 
129% 851, 
BS% 901, 
28% 17% 
B% 41, 
«% 6% 
34% 267, 

281, 10% 
61% 43*, 
37% 23i, 
42% 32% 
39% 27 
50 381, 

36 8% 

18 % 11 
24>> 

79% 35 
83% 48% 

40 31% 

SO 40 
35*, 27% 

as% 70% 

60% 05 
27 23% 

3^ 30% 
98% 83% 
83% 60 
17% 141, 

10 .M% 
20% 15% 
821, 51 
271, 20% 

43 29 

17% 15*, 
32% 23% 
28% 20 
[2D*, 12% 
121* 3% 

5 1% 

27, % 

22% 7*, 
25% 9% 
33«, 11^ 
20% 21% 
24% 15% 
SO 41% 
01% 49% 

I2» U 1 * 

327, 20 

33% 281, 
18% M 

11 8 


Cufrind 

CuriW 

Cyctopd 

KM 

1.20 

10 

Demons 

TO 

DanaCp 

28 

Daniel 

TBb 

DataGn 
Dutpf It 


DtaDag 

Dayco 

.24 

.24 

DaytHd 

82 


20 % 20 % 
24% 24*, 
23% 23% 
48% 491, 
60% 01% 
13% 131, 13% 
30% 297, 30 
33% 33 33% 

15% 14% 147, 

10% 10% 10f 2 
81% 30% 31% 
25% 25% 28% 
10% 101, 10% 
11% 10% 11 

Zh, Z-S, 22 
13% 13 13% 

S. Si Si 

16% 10 MH, 
30% 20% 30% 
23 227* 22?* 


9 

F F 

34 13* 
1 
a 

24 >102 
28 10 


341, 25% Col Pen 1.40 4.1 

85% SO Goltlnd2 50 19 
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-SI -i i 3« ft a*,- rft* V 

C8P ‘ • 55 11% 40*" iP- .% 

«CHBl ■ ’ SIB ft 215-16 3 \ 

CbrySc .93* 1430 21% '20%' 21% + % 
-CrHkbc ..115 ift u%. 1ft 

'.CaiShro 84 3% 39-16 31 V18 + V1t 

-CailonP 122 J% 2 2 

Cany ft 111 ift ift ift-. % 

CanoriG 328 29 26% 28% - % 

CapCrb • 3981 Mfi 1 \* 

CnWD OB 91 17% IT 17%+ % 

-C&rabrC J» J3631S-1B ft *Vft 

Caremfe '■ 5W1 14% -13% 14 '+ 5, 

Ca«w -f 759 16% 16 ‘ .16 ; 

-CaccysB iCB }V ift Tft' 1 * % 

Oncers ■ ; « 14 ji 14 - % 

»•. 3a 34 33*,- % 

Centcol ■ ISO 2ft 23 ■ ?gu + u 
CenBc. 228 81 5ft 56*, 50a : : * 

CSdfia ■ . am 28. ,22% 22%+ % 

OFdEfca. ft M 28. W f 2S>^- i' 

Ortlflc; *«. S' ?/' +■ ii 

C«,» ' 1371 18% Wi 18%, 

Chap&i 102 ft ft 3%-*- % 

CharmS JO 1227 2ft 26 jS + % 

CTtSiPM „• 144 15), isi ( ^ f 


CmpCrto 635 «*, 17%' 16 * % 

Compaq 4382 12*, 11% 12% 

CmpCro ’ 23 S7 18%. 1ft 'Tft-; % 
Compass' 70 . ft . ft 'ft. 

CCTC 337 6% 6% 8% ' 

CmpAs . 1320 28% 27% 28% + % 

CmpDI JD6 14 ft 8% B%+ % 

- CpfEm - .7 . 6% 6** 6% - % 

: CmptH . 128 14% ' 14% *4% 

Cmpfcln • . 40 7% . 7% - 7% 

CmpLR -12 M2 'ft ft- -7%+ % 

CmWM KB3 2% 23-16 2% + % 

CmcPda 1895 ft ft ft 

CnrTsks 129 22 21% 21% 

Cmputn 66 5 ft ft 

Cpicft 47 1% 1% 1% 

Comshr . 179 11% . 1ft 11% - % 

Cancpa • i . "Zf? '■ ft j ft 7% + *,' 

' CnCap -240 - 328' ifi 14% 14% 

CCapR 168a 267 11% . 10% 11 - %- 

'CCapS .218 398 12% 12% 1ft+ %' 

ConFbr -9 ft ft - ft 

CnPaps .148 ■ 222 48*+ '40% 49 - % 
-ConsPd , -<B , 27 .3% . 3% ft '. 

-CdKaul . ! '104 ft- 2% -ft ' 

- CnllBc 204b . 17 44% 43% .44 - + % 

■CHH1M - .152 ft. ft .Va+: % 

- CtLear 20 . 4% ft ft ' 

Convgt . 4148 ft ft ft - % 

Convroe 021 14% 14*, 14% - % 

' CoprBto . 548 1% 1 11-18 '1% 

CoprLar 2013 -41? 43-16 4% + % 

' CoorsB .40 200 16% 1ft 1ft - % 

Copytof 446 15% 14% 14», + 1, 

Coroom 73 7% Ti* 7% 

Cor die 3182 KT* 10 10% + % 

Corsfita U 4 . 343 30*, 30% 3ft 

CorwR 070 • ft 1 1V18 .1% 

.Cosmo • 244 f 3% 3% 3 13-10 + Hf| 

: CrW8ri .14 M 13% 13 13 

Cronus -' 89 iff, 16% 16% 

CroaTr M 340 ®% 24J, 2B% + % 

Cwnpk . a ' 13% ' 13*4 13% + % 

Crump* -237 19% 19 19%+ % 

Cubans ft; Iff! 20% 20 .20- - % 


Cycare 

- DBA 
DCT-' 
dh»; 
DSC 
Datoj«y 
DateaF 
Dmn0w- 
DonOp 


.<3 


'107 19% ift .10%+ %' 

D D ' 

14 Tft 1ft 15% + % 

'■32- 3% ' 2% ft - % 

280 13 11% 13 +1 

.7807 7% 0% • 7 + % 

1076 261, 2ft 28 

462 30 ay, ;2S*a - 1, 

2*7 7% - ft 7% + % 

23 106 105 105 - % 


Da terns .24 216 2Q% ift 20% + % 

DWO >-274.- 11%- 1ft 11%+% 

DBvrtcb i -62 ■ S% 5*4 - 5% 

■ «8 ‘38% 27 .'-'2B +1 : ' 

<■118 3 ;■■ .ft" 3' + % 

63* ' ft. ■ 5% -ft ' 

• - 2 ft 4*, ft - % 

JO 195 19% T9 % 

992 11% 11% 11% 

.12 -436 2ft 

44 IS 16- %r % 

6S S16 % SIC 

12BS ft B% 9% 

33 151, 14% 151, - 

3242 4% '.4% 4%+ % 

182 Iff, "1ft "18%+ % 

. 201 4% ft 43, 

260 SB*, 34% 34% 

_IO0 3S% 35*+ 35% - u 

JO 150 221, 22 22*, + % 

132 135 87 . '36%. 38*, - % 

.OrchH JOB 34 14S, 14*, 14% 

DoyflTB .88 257 20% 19% 30% *x % ‘ 

Drpmz .20a 27 10% 10 10 - % 

' ' 278 ; 14% - 14 14% +. 1* 

see : i9 i8%«HB% - 

. 23% ■ J4%‘+*1% 

45 12% - 12% ■' 12% 

541 ,-32«, 32 . £2% +-. % • 

■ • ■ E E- :• 

■EClTel 40 ff, B% ft' ‘ ; 

6B* .12 835 6% ' 8 ’ B% + % 

EaglTl 249 1% 1S16 : 1% + Vie 

EartCal 122 10 S%‘ ip +' % 

Cuntb i.M IBS '-37% .3n, S7*, ' * 

ElClue 168 9% ft ' 9% +. % 

Etftos TS2 1338 Ift 15% 15% 


Datum 
-Dawron 
. DebSIlx 
DecjsD 
DaUbA 
-DeHaus 
Dflnefcr 
DmtMd 

■ Diegpr 

Dtonmc 
.□tceeat 
Dtemed 
- DigtCm 
Drones 
DlrGnl 
-DotnS 


Drexlf 
DroyOr 
.-DtAikDs J4 551 243, 
-.Duriron M “ “ 
purFlbs .-15 
Dyhadn ", ■ ’ 

. PynicbC '.. 


Eton 
Elbitg 
Eldons 
EtecBio 
El Calm 
’EteNud 
EkJtet . 
'EJctMSs 
QroaEl 
EmpArr 
Emuto* 
; EMtt - 
: EndM» l. 
■EndoU ■ 
'EngCiw 
“EnFatt 
EflfipDG 

EnzoB) 


4M 10% ft’ 1ft +1 
« 7*, • 7% 7% - % 

.-16 0 15% 15 15% + % 

' 37® 11 ' 10%' «% 

391 11 flj 10% - U 
821 .!*,.-«% 19 + % 

- 1 ! /ft j«i . 

; *8 ' E . 5?:- % 

-ft ..ft.-; ft'-t. % 

: £ ift ia% ,M% 

;■ ’*« -% 

»' 3 % ' S% .. ft r. 

: iy g‘: j. , ^v.7%+% 

J T?B * , ;ri2 \ i'7in 4- la 

■154 'lft •' ft W®-%* 

• 93 21% 21% 21% .; 

.20 K15 Tft -13 - 13 ■ 

. 2S» TO**- 1ft 1ft- %j-; 


Fed Opr . . 710- 20% 19% - 19% - % 

Feroflu 32G 5% 5% 5*, 

Fibrona 469 ift *<% M% -1% 

Fdlcra 132 32 32% 32% 32%+ % 

FHJhT, 1.80 30 63** 82*2 82% - % 

Flggle .68 1B6 8ft 38 38% + ‘ 

FRvtt .60 134 15% 15 15% 

Ptoam .20 14 3*, ft 3%+ % 

Rncmx 08 8 5>g 6 

Ftailgan.- ISO 1ft 15 15%+ % 

FAIaBk 112 244 34% 34*, Oft + % 

FtAFIn JO 13 33>, 33*, 33*, 

.-.FtATns .94 77 25*« 25 25*, + % 

FtColF 40 19*2 19 19%'+ % 

FGontr 1.20 24 24% 24% 24*, - % 

FtCanc le.- M7 ft ft ft - % 

623 17 16% 17 

' 68 ' 23*4 . 2ft 23*, 

43 22% 22 - 22*, + % 


123 1ft Iff, 1ft+ % 
FtFMts ' 365 20 1ft 19% - % 


FFCahs 
FFFU4 _4Cb 

FIFnCp -JO _ . ._ . , 

1ft 19% 

FlFlBft * .44 ,197 31%-30 • 31% +1% 
FJarN 1.80 219 43% 43 43 % + .% 

FMcffl- 1J7B . 21 5ft 56 56 

•PMCOto V40'T 1ST :39V -3ft ‘ 39*4 '+ % 
FRBOa -TOO':' 229 '46%' 44% ' 4ft -fi 
flSvfla '•.80'*'' 35'29%- » 29 . .. 

■FSecC 1.10 2B7 24% ■ 24% 24%+ ig 

FTemi tflB *168 28 273, 27% 

F«UnO tJ4 1451 42*J 41% 42**+ % 

Flakey 1108 W, 17-« 1%-3-TE 

Ftoxffl AO 17 14 1ft , 14 . + *, 

FlaMl .20 «59S' 19 Iff, 1ft - % 

FlaNF! • .00.- 563 41% 4ft .41 
FtawSa • 899 1ft 11% 1ft- % 

Rurocb 28 1» iff, ift 10. .+ % 

Fonarti ' 0629 0% • 4% ft + ft 

FUonA .99 112 20 1ft 19%-% 

.07 816 2ft 20*4 20% 

-98 18 32 31% 31% 

T 88 15*, 15% 1ft - % 

827 20 1ft 20 + % 
1353 2 1% ft + V« 

,06b 788 10% 10 10% 


FUoaB 
For Am 
FojioJO 
FortnF ' 
Forms' 

Forum 


Foster 10 256 4% 4 * - 1, 

From fit .48 483 24% 24% 24% - % 

Fudtt* 739 B 5% G + % 

FiirHB .32 530 Iff* Iff, W% + % 

G .G 

QaDlao 45 1ft 11% ift 

GamaB IQ - 381 5% ' 4% 5% 

Ganen* . 1383 58% 57% 58%+% 

1196 W .9% 9*, 

230 ft ft ft 

. . ■ 48* 2S% 25% -25% 

10, ft' ft ft+ % 
24 x2682.19% .18*, tft - % 

• . 8-14% U 14V, 

2132 17%. Iff, 17%+ \ 
91 24% 24% 24% + % 

.78 200 17% ir, 17%+ 1, 

.44 382 Iff, Iff* Iff, + % 

35 8% 0% 8% 


QeneM 
Danes 
GaFBk 
GeriMa 
GlbsGa 
GmgaTr 
Gotaas 
QM 
Goaldp 
Graco 
Orano* 
Grow* 

GrprtSc 
QWSav .48, 
OSoFd 
Btoch 

Gufifrd .05a 
QHBde iGc 


108 14% M*» M*,- % 

539 7 6% ' ft + % 
84 23*, 22% - 22% + % 

152 0 ft 9 - % 

443 16% Iff, -16% + % 
35 15 141, 14% - % 

10-13-16 131$ 1316 • 

H ■ H ' 

•HBO .20 2B38 16% *8% 1ft 
HCC ft 37 8», 6 B%+ % 

- Habers - 09 17 .. 16% 17 + % 
Hadoo 191-5% 5% ' ft 

Haakon 704 ft - ZY " ft 

HamOrl .10 61 iff, 19 iff, + % 

■HarpQs' J4 17 W 17%' 10. r- *, 

HrBNt 1.72 *37 34% 341* '34% - % 

Hattnro .20 46- 9 8% ft- % 

MawkB .14] 306 5% ' ft 5 - *, 

'Hlttiin . 2 2% 2% ft + % 

• Hrthdyn 773 2% ft 2% + 1, 

HchgAs .16 304 18% IS 16 + % 

HchgBe .08 51 20% 19% 20*, 

HfilotTT 32 41* 4*, ft -316 

Heft* 284 21% 21% 21% - % 

Henrtff .92a Mb 33% 35 35 - % 

HBbarCp 1b 66 23 22% 22% - % 

Tflckam %• 121 11% 11% «% - % 

Htrah 84 8% ' ff* 8% + "*, 

HmFAz - 52 32% 32% 32%+% 
Hmaeft : • 386 ft 1% 1% - % 

Honlml .64 45 ■ 271, 27% 27% ^ % 

Honind 11 4% '- 4% ' ft + % 

HwBMJ '140 31% 309, 31%+% 

Runua JOe 37V OB*, C5% 28*, + % 

Hntafci '33 1ft 12 12 

HnlgBs J4 299 26% 2ff, 26% + % 

Hybritc 1015 28% 28*, 28*, 

Hypomt 67 13% Iff, Iff, - %. 

HyiekM 7 ft . 7% 7% 

1 1 

KG ■ - .316 ff, 9 ff, + % 

IMSs .20 476 321, 31% 3ft- % 

ISC 440 14 13% 13V 

*»l 1324 7% 7% 7%- *, 

towns*' 355 8% ff, 8%+.% 

■naans 85 ft ft 4+1, 

rndlN 1.60 02 S2% 52*, 92*, + % 

WoRac 467 83% 22*4 23 +1 

■toftrh • . iw . 17% 15% - 16 - 1% 

bWNter ' - -652 2S% . 24% 25%-+ % 

.kuacm . . B77 .5% 5% 5% - % 

:im£hr . MGO -A4% i« -ift + % 
MgGan • .844 .4 ft 4 

ira03 . . 20 16% 16% 15% - % 

-lMsI . 7591 :29 ,JB% 28% - % 

InllSy 388 .4 3*,--3%- % 

IntrTel 139 2% 2% 2% - % 

immd 2 1ft ift 12%+ », 

IntriFIr .20 . 64 13% 1ft 13 - 1, 

InEDphs 3967 30% 30 30% + % ' 

Irarmgn 2B4 7% 7*, 7% - % 

Introeo 462 13% Iff, 13% - %. 

barmtr 128 7 . ff, 7 + % 

IntCfa 543 10% 10% 10% + >4 

(Game . ' 120 9 0% 9 + % 

hiflving 255 21% 20*, JO*, - % 

MUes 209 15% 1ft 15 

IftMotel -204 01, 7% 8%+ % 

HUS- . . •.. •STO.'.ft 19-16 1% 

JT .Cps :J10 28% 20*, 26*j + % 

.Iomega 19*9 31%. 11%' -11% + %. 

• . 26 Tft. '11%. .11%. 

jw., : M2f..ff B .9% . s*6+ »♦; 


- j j- ; - 

JBRsta - 16 ‘303 .12%.; n% Wa* % 

Jadawt - 4sg-j-ffa-- w fi% Bg+ 

jaokLto .2l0:'8ff,.‘- 37% • -36.- + % 
JamWr - 5*0 25% 24*> 34% 

JflfUJrt 1 1023 4% - 4% ■ £% - 1, 

gano) • .16 832 2S*J 23% 23% + % 

Joflleff * ; 54 p, 6% e% - % 


Stock 

Joephsn 

Junes 

Justin 


Sihs togh Um Ufl Qmg 
IHadt) 


.40 


■KLA9 
KV Phr 
Kamans 
Karchr 
Kasler .20] 
Kaydon 
Kemp 1.6O 
KyCnLI 1 
Keves 
KoyTrn 
Ktorork 
Kinder 
Kroy 
Kruger 
Kulcke 


55 

9 

0% 

8V+ % 

29 

23 

2ft 

22*, - 

as 

1ft 

15V 

1ft + % 


K 

K 


2066 

21% 

21 

21 

31B 

ff, 

8 

ff« 

315 

2ft 

24% 

34% - % 

329 

1ft 

1ft 

1ft- % 

. 101 

11 

10% 

1ft- % 

37 

9% 

9% 

9'] 

726 

6ft 

63*, 

6434 + V 

370 

57 

5? 

57 +5% 

455 

6 

ft 

6 + % 

223 

9% 

9% 

ff. 

62 

3 

2*2 

3 + % 

3007 

’ft 

1ft 

1ft + % 


ft 7% 


.06 370 7% 

.36 134 139, 13% 15%- *, 

■ ia 003 10% 10% 10% - % 

L L 

LDBmk 223 6% 6 ff, + % 

LSI log 3243 2ft 21% 21% 

LTX 7B9 13% 13 1ft + % 

LaPetes 530 J1% 20% 21% + % 

laZ By 1.40 134 53% 51 53% +2% 

ladFm .18 129 233, 23% 23% - 1, 

Utidhr .20- • 194 15% IS 15% + % 

la mat .80 . 41 - U • 14 14 - % 

Lancast .73 51 Ift 17*, Tft - % 

LaneCo J2 148 5ft 57*, 58%+ % 

Lawsns J32 171- 27*, 20% 27+1, 

UoDM 158 5% 5% ff- - % 

lamer 18 10% 10 10% 

LewisP J8b 44 a 7% 73, — % 

Concert _ • 3536 29-10 25-10 27rl6+V1B 

ijundix. 26 -2- 115.10 115-10- : 

tafcff.- » '320 2 ff, •21% 29 %+- «, 

Ulm»' J4 2 47*, 47*, 47*, 

LtoCom' 970 7% G% 7% 

LHyTol .30 852 16*, 19% 1ft- *, 

UnBrd 1617 38*, 36 3ft + % 

UncTai 220 32 3fl* z 36 36 

Undteg .16 107 6% B 6 - % 

UzClas .35 2442 4ff, 45% 4ft + % 

Lortgp 128 118 26% 3ft 2ft 

Lotus 2461 22 201, 21' - % 

Lyndan 2 22% ' 22% 22% - % 

Lypltoa 456 18% Iff, 18% 

M M 

MBI 1506 ff* 7% 8% + % 

MCI 13363 Iff, 1D% 10% - % 

M1W 48 9% ft ft + % 

MPSto 118 5% 5 5 - % 

MTSs J4 17 ift iff, ift 

MTV 31 32% 32% 32% 

MackTr 290 iff* 10% 10% + *, 

Madffi 228 164 28 27% 27), 

MajRt 922 ft 8% ft* % 

Melrits .Ole 49 12 11% 12 + % 

MgtSd . 967 11% 11% 11% 

Manltw .80 4188 22% 22*, 221, 

MfTONs 1.24 x243 3ft 37 383, + 1% 

Manu .30 8 18 171, 18 + % 

2188 3% 3 3% - % 

145 8% 8 6 - % 

1 491 34% 33% 34% + % 

. 160 20 '.19% Jft- % 
577 1% 1% 1 11-16 + I-to 

.10 35 33 3l£ 32- - % 

4970 Iff, Iff, 10% - % 

1134 13% 12*, 13*. + % 

1657 4% 3% 4 + % 

.88 1606 3ft 36% 36% - % 


Margux 

Mar qm 

Mr UN* 

Mscolt 

Mamor 

Uatrsfi 

Umcro 

Maxvrpl 

MayPt 

McCrm 

McFari 

IMm 

MedCro 

Mentor 

Men UG 


76 12** 12% 12%-% 

.05 254 6 7% 73, - % 

141 5 43, 4% 

72 14% 14% 14% 

1595 iff, 1ft 16%+ % 
MereSc 1 92 172 3ft 39 39% + % 

MercSk 168 GZ 09*? 09 69 - % 

MrChCo 54 14% iff* 14% + % 

MrdBcs 1.60 642 4ff, 39% 3ft + % 

MedBs .76 67 21% 21 21 

177 14% 14% 1ft 

473 17 Ift 17 + % 
4 ft 2*, 2*, 

44 5% .6 

.06 353 ' 5% 5% 

3007 Ti* ft 

234 . 71* 7% 

76 ft ff? 

44 ft . ft 

82 2ft » 


.6 r % 

■s^ 

2*1 - % 
2ft 


Myuns. .10 


NCA Cp 
NWS 


MeryG 
Mtoom 
Micro 
MicrWk 
MJcnJy 
MIcfTc. 

Mlcrop 

MicSms 
MdPcA 
MdSlFd .40 
MUIBk 1.24 704 4ft 41% 4ft + % 

MtfwAJr 1263 ff, 7% B%+ % 

MJDHrs .44 xSSS 22% 21% 21% - 1% 
MUIion 30 ft ft 47. 

MllUpr 48 650 40*, 40% 40*, + % 

MtoMcr 176 3 2*g 2%-vif 

MinSJar 1«0 23% Eft 23% 

MGeak .Ole 166 9% 9 9% 

MobICB 183 11*, 11% 11% + % 

Modmes .66 108 19V 19% 19% + % 

Mofecfr 194 ff, 6 ft - % 

Moles .03 137 351, 34% 35% + % 

MonfO .45e 12 24% Z«% 24% 

Mon Ant MO 16% 18 16 

Mono! if 8596 1ft 14% 1ft + % 

MorFlo .01 16 153, 15% 15% + % 

.46 1592 Iff, 19 19 

Moseley 722 2% ft ft- % 

MoiCto .30 27 iff, ift 15V - % 

949 17% 17% 17% + ■% 

N N 

. « ft ft 23, 

120 4J* 4% 43,+ 1, 

139 10% 10 10% + % 

23 21% 2t% 21% - % 

486 4ff, 4ff, 48%+ % 

.20 1927 19V 18% 10% - % 

.44 533 1ft 16*, Iff, - % 

.041 661 T7V Iff, 17+1% 

22. 5% .5. S' - % 

812 3% ft 2% 

454 4% 3*a -4%+ % 

■ «S 29 6% 6% ff, - % 

511 5 4% 5 

384 5- 4% ft 

1777 23% 23 2ff, 

104 38% 36*, 38% +2 

380 8% 8% ff] ~ % 

52 44 2ff* £8% 28% + % 

» 323, 32% 32% 

85 32*a 3ft 32?* + % 

ITS 18% iff, 18% - *, 

60 30* 21% 21% - % 

532 11% 11% Itti 

t 29313-16 t V16 13-10 
402263 13% 13% 13% + % 

68 *110 Iff, 17 Iff, + % 

" 105 52 51% 51% 

199 57% &63, 57% + % 
97 6% ff, 6% 

-88 O, 87, 6%-.%- 

533 17% 17% 17%+ % 

M 19% IB-', 19 

>1 33 32 32% + *. 

_ 286 26% K, 25% + %• 

Mw«PS 2J0 131 23% 23% 23%- % 

NM« 1.0a 733 S09* . 55 58V +8% 

rkjcIPn ; .462 5% .-s% 5%+ %. 

Nunvox , 149-5% 5 .5%+% 

Continued on Page 35 


N&nT-n ' .78 
NOCty 2 
NtCptrs 
NDato 
NHItCB 
NtLjJTOb 
NMicm 
Naugie 
NSUnT 
Nelson 
NwkSee 
NlMtSs- 
Neutrgs 
NBrurfi 
NE Bus 
NHmpS .80 
NJNB 112b 
NwidBk ,10a 
Kempt J6 

NwpPB • 
P+Calfl i 
Nike B 
Not dsn 
Ncrdstf 
NrsLBs 22i 
Norsian 
NAUin- - 
Meats* 

N*MG 152 
NtalFna ^1i 
NhNU.. .80 



-wV^vrt* '* 


iw. 

• --V-- ry.-;A. Vi.- V,-/ 
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12UMh 

m lew 


Sflx* 


tt'lja 

W a* Ox* Pt**. 

Dm. YB. E lOOiMgh low Quote Don 
.58 2.5 IS 113 23 ZZ% JH% -U 

is ro tar, is% iff, + % 

15 11% 11% 11% 

12128*11, «% *o% 

40 23% 23% 23% + % 

2 233. 23% 23% 

1 20 % 20 % 20 % 


IZMonA 
Wgfc low 


P/ Sts 


Ch'oi 
Off* Pm. 


24% 16 AAR 

W 5% AOS 

« »ft AMCA 

50% 29% AMR 7 

23% 18% AMR pC. 18 ft2 

®l D A® pi 267 11. 

22 19 ANR ptaC 11. 

12*1 3% APL 5 

15% 9 ARX 14 63 15% 

59 32% ASA 2a 53 1156 38 

zr 10 % avx 32 ad 202 131* 13% 13% 

28% 20 AZP 272 10. 7 980 Wft 26 29a +1, 

AbtLabl.ao 13 17 889 62% 61% 62% -% 
21 17 387 23% ZSU 23% -% 

35 435 11% 11 11% + ', 

*2 12 H» 7% . 7% 7% + 1, 

W 125 18ft 18U 184s + % 

2.0 8 32 20 19% IP. -<g 

16 21 495 015 14% 147, + 1, 

40 3578 27% 26% 28% -% 

82 12% 12 12% + % 


25*, 19% AccoWdW 
24>« 10 AcffleC .40 
10% 7 . AcmeE.32b 
IS 15% AdaE* 1.0* 
20 13' j MmMI .40 

14% 8% AdvSys.ia 
36% 22% AMD 

i2*i 10% Adobe n 
157, 14% Adob pfA 

17% 15% 

12 % 6 % 

53% 3^ 


3% 2% 


ffft IT- 
& 2 
8 % 6 % 


92% 70 
7654 60 

28% 12?, 
301. 121, 

33% 265, 


32% 21 
30 20 

89% 721. AHgCpl54t 

27% 24% AlgCp pfZ88 

28% 20 1 . AJglnt 1.40 
20% Iff, Aiqln pf219 


Adob pfB 
Advem .13a 

1.1 16 

86 Iff, 
1580 11% 

17 

10ft 

Aemu £84 

51 17 

1083 5?, 

52% 

AefL pCS.41® 

9.6 

11 58% 

56 

Ahmna 1JD 

50 7 

.1285 40ft 

0ft 

Aileen 

AhPrd 1.48 

25 13 

K5 ffg 
560 60>, 

3% 

Sff; 

AlrbFrt .0 

28 12 

X 21% 

20ft 

AlMoas.iOe 

57 

321 17, 

o. 

A UP pfA3.92 

1* 

SO X 

28 

AlflP dpf.87 

11. 

73 8ft 

ff. 

AlaP pf 9 

11. 

>210 85 

85 

AlaP pi 2*4 

IQ 

>242091 

m 

AlaP pf 8J0 

11. 

>140 76% 

76 

AltiiAir .18 

.8 B 

1669 Iff, 

Wft 

A) brio s 38 

1 3 22 

18 29ft 

29% 

Albtsns .76 

23 13 

177 33 

321; 

Alcan .0 

50S2 

2610 27% 

28*2 

AKoSUS.34 

3 4 IB 

190 37 

38ft 

AJexAJx 1 

51 

1096 U3Z% 321, 

AMxdr 

0 

16 28% 

ZSft 


6% 31. tiengttJ.07) 

B 37, Bertay 
15% tt BeHW .24 

21% i2% Bemsn xH 

49% 361. Bemsipt 5 
24% 181, Bemstpfaso 
40% 29 Boverty.32 
10% 10% 1B% -% 26% W, KgThr .80 
^ 15 15 -% »% 13% Biecft n 

37% 37% +% 1 26ft 17% BtaeM) .64 
- ’ *36% 2*% HMHP1.S 

277, 14% Btalrjrr.28 
35 1B% BScHR ,1.36 

M% 34i 2 Boeings 1.06 
51 37 BofceCI.00 

Ef 50% BotaeCpf 5 
32% 18% SoltBer .10 
4 S% 28% Borderel.52 
247, ig% SoroWaK 
10% 4% Bormns 
44% 33 BosEd 3.44 
as 87% Bo*e pfaaa 
11% 9% BosE prl.17 11. 
14% 11% Boat prl.46 

257, 193, Bowitr .72 
3T% 25% BrtgSl 1.60 
68% 47% BrtstM 1.86 
47, 3% BritLnd 

35 21% BrltPI 20W 

29% 22 

4 1 Orach 

23% 167, Brckwyl.32 

43% 34% BhyUGH2 
26% 21% ShUG pC47 


Stodt Ota. YW. E lOOaWgb low flaateOne 


072 4% 
4 108 7% 
1.6 61 *956 151 
1574 15$ 
13 
12 

.9 18 1127 37% 


3% 4% 4% 

6ft 7 -% 

15% 19% 

. 15% 15% + % 
23 39% 381, 39% + ,, 

89 20% 201, 20% -% 

“ 37 37% 


11 92 1088 26% 25% 85% 4% 


22 33 18% 

3-2 17 1127 20% 
5.4 10 18 — 


18% Iff, +% 
IP, 20% +1. 
35% 35% 35% -% 
®4 ^ 21% & 

4.0 15 872 341. 333. 34% 4% 


aa 14 4948 48% 47% 48% +£ 
4.324 488 4«4 437, 44% -% 


IT 1 * 


98% 

387, -% 
27, +% 

601. 4% 


1 % 

28 

81. 

85 

81 

76 


=s 

-% 


27 4i. 




I. 8 22 35 84i- 04 84% 4% 

II. >7 26 257, 257, -1, 

5 8 389 251. 247, 25% -% 

.... 12. 13 1Bi 4 18% 18% 

SB 85% Alfll pfClIJSC. 26 901; 89% 90% 41% IIS'. 

34% 281, AllgPw£70 &310 634 3Z% 32% 32% 4% i 88 

24 16i« AlJsnG BO) 26 12 868 23i 4 22% 23> 4 4% |20% 

‘ "■ 5% 

127, 


- 1 I Cl? CHUJ4JI prc.4/ 

-1% 37% 30% BUJG pf3B5 
26% 18 BwnSh . JO 
36% 25 BnmQp.36 
591. 32% BnsnF 1.08 
41% 38i« Brnnk 1 

40% 291. BrehWI .52 
191, 16 Bundy .80 

20 16% BunfcrtC.16 

201. 14% Bud nCI 
32 241. Burflndl.64 

45 


8.8 167 57% 57% 577, +% 

.3 30 88 317, 313, 31% -1, 

32 13 3788 ii4B1; 461, 47% 4 1% 

*2 12 685 227, izk -ft 
14 157 107, 97, 10 -S 

52 8 64 41% 41% 41% 

11. Z1120B3 81% 81% -% 

6 11% 11% 11% 4% 

ia 39 14% 14 14% 4% 
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4.3 67 W 18% 16% 18% +% 

11 18 ISt, 19% 19% 

12 233 167, 18 18% 4% 

52 71 816 31% 307, 3^ +1, 

51 9 1024 681, 67% 681, -% 


^ BHNo pf .55 7.3 5 7% 7% 7% 4% 

47% BrtN pt&lOs Itt 13 487, 4% 

S% Bumpy .44 3.9 40 338 11% 101, 11% 4% 

52 BiuTfltiZBO 44 12 923 597, 59% 58% ~% 


54 8 


23% 157, AlldPd 8 

48i, 42 AtdSgnnt.SO 59 9 

707; B2 AXIS ptA4 12 51 

63 563, AldS piC5?4 11. 

Ill 103% AldS pID 12 11. 

103% 101% AMS pfF 
647, 47% AlWStr 2JO 

8% 31, AlliaCIi 

347, 24 AJtsC pt 

3d, 22% AUTL 1.96 
397, 29% Alcoa 
19 101; Antax .10] 

361; 271; Amax pi 3 
34 22% AmKesl.iO 

Z>, 1% AlilAgr 

27% 16 ABahr 

70 SQl, ABmndLSO 


1 29 


HiltUti i.«j 

BHNo pf .55 
BrtN pf&lOo 
Bumpy 

BurrgliaBO 
Bullrfn .52 
% Bums 
1% Butes pM.OSk 

c c 

is% cat in jo ai 

“ 3 58 


68 9 


118 191, 187, ig% 4% 

7656 453, 45% 45% -% 

54 87 66% 67 

139 61% 61% 61% -% 

18 107 106% 106% -1% 1 125% cgS 

■<1720100% dlOOl,lQ01,-% ■- - 1 

942 u65% 64% 65 4% 

200 3% 3% 31, 

34 281, 27% 27% — 1 

Bi 29i, 28% 29 -% 

“ 347, 353, 4% 

. 11 % +% , 

10. 12 29 28% 29 +1', | go. w% rnw 

“»» =*» ® Ii ! M % MO 

% 27 l®i «5 b » »!■» 

583 601, SW, 601, 4% 

30% 25% ABid PKL7S 51 11 30% 30% -301, -% 

70% 547, ABrd p«2fi7 4.4 1 60% 60% 60% 

1.3 20 557 u1197,1Wt 1197,4% 

56 14 40 24 23% 24 

50 16 422 u31% 31 31% 4% 

— *“ “ "" + 1 > 


14 

1 %' 

Z% 




19 


19% 4% 

l + Se 


1.20 54 33 2773 36 
1131 11% 


38261% d 
10 338 27 
65 8 


4.5 13 1254 uE4>, 


11 . 

54 


l-m, 56% ABdcS 1.60 
30% 20% ABJdM .86 
31% 20% ABusPr 64 
63% <73, AmCara.90 
259, 221, a Can pC 80 
55% 42 A Can pf 3 
117 103 ACfln pi 13. 75 12 

ZPt 18 ACOPM20 69 
307, 25% AGapCILSlQ 93 
11 5% AContC 

58% 441, ACyan 1.90 33 17 1947 38% 57% 

29% 191, ADT .92 53 26 x264 277, 27% 27% ->« 

247, 197, AOPm 22a 9.7 9 4344 231, 23 23>, 4 % 

ZB 16 9081 49% 48% <8% 4% 
16 17 1225 u29% 267, 2B% 4% 

ao 9 


30 17 338 M% 

52 11, 

14 2% 

c 

174 191, 

1785 115% 112% 114% 

4 CCX 9 105 47, * 4%* 47, 4% 

. 38 CIGNA 2 00 42 27 1963 621, 81% 82 4% 

331, 26i, CJG pJ 275 54 448 33 32% 32% 

54% 49 CIS pf 410 7.8 1291 54% 

6i; 1% OX 506 IV 

631, 26% CNA Fn 12 39 62% 

11% 97| CMAI 1.24 11. 21 11 

1971 II 
4 1 15 1291 u. 

55 10 Visa 27%' 27% 27% 4% 
22% 19% CflIIMI ZZfia 11. K?30 20% 20 20% 4% 

19% 141, CBS JS4 Z2 14 26 «% 15% 15% 

21% CSX 1.16 42 10 2715 28% 27% 27% -% 

130 CSX pi 7 42 1 m? IK 186 

40% 27% CYS 1 33 It 136 307, 30 30% -% 

12% 7% C 3 Inc 216 191 83, 8% 8% 4% 

33% 201; Cabot -32 3.5 4S6 26% 257, 26% 4% 


541, 4% 

X a 
is ig :? 

51% 53% +1% 


9 


251, 247, 25., +% 
U56 58 58 4% 

ulIB 117% 1171,4% 

2!i S* 

27% 267, 27% 

S% 5% 5% 4 % 


SS" 17% 87, Caesar 


1 25% 13% CaiFad .48 


54% 38% CaiFd pf475 


21 

331, 

IP 


48% 34% 
291; 14% 

361, 23% 
16 8 
567, 52 

71% 47% 
36% 29 
13% 71, 
667, 48 


3 

1 32*, 


13% Calllin JSb 
19>, Caknat .60 
12 Camm .12 
151, CRLk g .40 
2% CmpR B.16I 
30% CamSpal.23 
11% CdFacs .48 
17% CanFEg 80 


14 BED 15% 151, 15% 

1.9 4 731 247, 24% 24% — % 

58 42 54% 54% 54% -% 

1.3 54 20 19% 197, 


18 15 68 u33% 331, 331, 4% 
J 44 52 14 13% 14 4% 


«orr ns ” nr' vri" 228% 151 Capetta .20 .1 cu aid 1 1 J 1 , ,iiii,ui ■ — «, 

S!® 1 ?7% 107, CapHds .77 10 10 >413 261, 25% 26 4% 

s 36 *® S* I?® +1 * |w% • Caring 0.48 40 9% 9% 9% 

40*, 27% Carttsld-OB 15 10 83 31% 30% 31 4% 

Z7% 181, CaraFI .40 1.5 12 250 27% 271, 277, -% 

30% 24 CarPw 280 — “ “ “ " 


an, 261, AHosp 1.12 
99i, 73% Amrtcna.00 
101% 62 A/nGrp .44 


Am£xpV36 
AFaml s .48 
AGnCp 1 
AGnl wt 

AGfll pfA184em 97 58 ' 5S% 56 

AGn (4D264 19 229 67% 66% 67% 41 

AHerll 1.20 12 11 22 u37 36% 37 4% 

«« *■ & IlilSf Si SXJft 

11% 6*, Carrol .10 


558 241, 23% 237, 41, 

234 2% 2% 2% 

23 16 8035 1*53% «i 50% 44% 

536 13 12% 12% -% 

11 86 21% 21% 21% 

.1 20 238 213>, 211% 2121, -% 


AHona 

ANpmeZgo 


26 7 


168 114 AIGp plS.85 

28% 16 AMI 
4% 21, AfflMot 

29 IS*, APreaih.SO 
137, 5 ASLFla 
181; 12<, ASLF1 pf219 11 

15% 11% ASblD .80 7.0 8 

35% 26% AmSSd 1.60 

861, 35% AmBtor .84 


501, 51 

24% 18 

41% 33 
421, 34 
30i, it 


22 18 4766 u51 50 51 41 

67 6 833 98% 97% 68% 4% 

.4 22 854 997, 991, gg% 

IS 1 163 103 183 -% 

.72 18 10 2551 19% 107, 19 

1662 3 27, 27, -% 

1064 17% 171, 17% 4% 

103 6% 8% 6% 

30 IT*, 17% 1^, 

264 12 T|% 11% -% 

4.7 11 206534% 33% 33% 4% 
10 11 SB 65 B«% 84% 4% 


I 2B1; 
31 

3 

la 

16% 


39% 28% 
29 
46 


17% CarPIr s .80 
22% CartHw1J22 
2«% CartWI .00 
127, CascNQJO 
9% CasttCh 
isv CsbC Pfl.eth 
12 CMC pf .90 
CatrpT .50 


0.0 7 k » zn 1 , ztr^ 

id. 10 257, 25% 257, 

12 18 274 34 33 34 4% 

1.2 13 283 81, 7% 8% 4 % 

24«J 173 2Si, 25 251, +i-' 

4.218 376 29% 28% 29% 

1.3 13 78 46i, 45% 45% -% 

80 7 795 15% 14% 15 -% 

2408 131, 12% 13 4% 

*30 271, 267, 27% 4% 


X022 15% 14% 151, 4% 

5475U397, 30% 30% 41 


A5tr pIB&ao 12 95 59% 58% 50 -', 

AT8T 1 20 82 17 1479323% 28% 23% -% 
89 8 41% 41 41% 


10 % 


3. 


AT4T pf!64 
At &T pa 74 
AVtatrs 1 
75 44% AWaf pM.43 

281, 12 AmHotB.20 


72% 6U, ATr 
18 6% ATr sc 

•481, 26% AmeronGO 
26% I2>« AmesDMO 
29%- W, Amatefc 1 
28% 18% Amtac 
16 1 vjAmtec 

701, SC, Amoco 3. 30b 
377, 27% AMP 
21% 11% Ampco .30 
19% 101, Amreps 

38% 227, AmSlti 1.56 
49b ®% Amaiedl.80 
4% 1% Anacmp 


88 
ISO 
20 
18 5 


27 


pr 164 7.9 


» *£p +*• 31% 23 CenHu£96 

^ ^ , 46 37 twu p<4.50 

S2 « n -2 . 21% 16% CnBPS 1.6* 

I 02 1?!* “. 1?. 29% 20% CnLaBZOS 


19% Coco .80 28 11 103 2B% 28 28il -% 
36 CeUn pf4.S0 18 X4 46 44% 44% 4% 

J 23 181 8% 6% 6% -% 

88 10 314 43% 44% 447, -% 

I. 011 112 25 247, 25 .% 

7.7 7 2352 26% 261, 26% 4% 

II. 6 238 28% 27% 28 -% 

ia Z100 44 4* 44 

84 11 208 19% 19% 19% 4% 

7.5 8 122 27% 27% 27% 4% 


Cengy .04e 
Cental 238 
20% Centn .25 
207, CanSoWCB 


I- 4 ' 3T Hfl, CLafl pM.18 12 10 35% 34% 34% -% 

1® «L I®* T> I®, ■% Ce*0*wL4O 11.107 148 13 tf7, 127, -% 

??*»££ S" 13® : 21% • 1»l CV1P3 1JM- -M6 40 20% 20% 20% 4% 

IS 25? St , ■ 12% CntWTI .80 

”5 5?* 7^ 23 16 Cenvfll i 

Vm. + ?. 19% Crt-wed.70 

I 49 9 1348 69 67% 87% —1% 30% ig% CessAhaq 

72 S* ? f* 2SJ® ??• ?> 2S% 19 Ctimp*n_52 


16% 

19% 


481, 33i, 
14% 9% 


271, 17 


An log 
Anchorl.48 
AnCiayl.32 
AndrGr .24 
Angelic .80 


39% 231, Anneua.eO 


78 

19% 


52 AnheupflCO 49 
131; Amur .28 

18% ID*, AnJhem.0* 

15>; 107, AnUuiy.44b 

12% Apatite .28 23 12 189 12% 

% ApqhPwi 179 1% 

15i, ApchP wn2 10 11. 187 18 

0P, ApPw pl612 

30*4 ApPw p14 16 

19% Ap!Dtai7a 

15% r ? AppIMg 
243, 167, AroiDn14b 
31% 26*; AriP pf 158 1Z 
104% 64 ArtPpf 1870 11 =10 W1 

*■ ArfcBsl 60 21 10 218 

Arkla 1.08 5.8 21 784 


21 17 67 14' 13), 14" 4% 

10 k 72 18 17% 18 4% 

43 9 224 37% 37 37% 4% 

3517 396 40% 461, 461, -% 

255 37, a, r> 

24 70S 24 23% 23% 4% 

5 7 71 28 29s 257, 

27 34 146 U48% 471; 48% 4% 

1.7 16 282 14% 14% 141; -1, 

22 14 81 Z7 28% 27 4% 

22 13 3806 36% 36% 36% -% 


2S% 

27% 22 Chm) pf!-20 
54% 46% CtlmJ pf4.60 
W, 7% ChamStfiS 
41, 1 v]ChnC 

1% % »JCW wi 


85 9 
12 8 
27 9 
29 
Z2 
4.9 
88 


s % a - a , -4 


4% 1 % ^Cbrt pf 

67, «i>, Chase 180 


6Bij 54% Chase pt27S 
50 40% Chase pfS.25 


5®, 51% Chase pf855a 12 


»l 


IS IS lU 4 24 W * Chelsea. 72 10 10 >23 33», 23% 23% 4% 

V 32 2 J® If* 32* ^ S* 4 * Cheme8S2 81 13 180 » 2W, 30 -% 

inf 9? 32 3S *4% 31 Chn#ra48 80S 303* 41% 41% 41% 4% 

Vcn IS* IP 15^ ■ 441, 30% ChNY pfl.87 48 4 41% 41 41 -% 


3 


Chase pflMHe 17. 


331 16% I®, 16% 4% 

122 27 25% 25% -1 

8 301, 3®, 301, 4% 

2403 24 22% 23% 

58 24% 24% 24% 4% 

38 53% 53% 53% 4% 

AS IS 363 6% B% 0% -% 

293 21, 21, 2i, 

29 % 

30 3 27, 27, 

1567 u«4% 63% 6$, 4% 

3 1160 83 89+% 

27 40% 49% 40% 4% 

6 55% 55% 55% -% 

754 52% 52% 52% 


12Mm* 

ffgb low 


JP 

r 

t4% 


^ij 


Ch’ga 

_ W Ik Ona ftav. 

Ha Hi E 100, Hie* Low Qom Dow 

15 GO 7% 7% 7% 4% 

401 2 V, 17, 

271 530, 33% 53% +% 

532 13-18 % % 


11 487 u14% 13% 14% +% 
7.5 8 2741 24% 24 24% 4% 


24*« . 

®7S16% 177, 101, +% 
120 * 36 36 +% 


12 MODS) 


Kgh 

41 

9 


low Stock 


23% Rsehb .75 
8% FbiiFa.05 # 
281, FIIFbQsi.44 

28% 17% ReeCn.44 
40 31% Oflm n y 4 

13% IP, Re» p<1 81 
283. 20 Fltfaffla.18 

35 15% FtaazPi 


ConWI 
Confll rt 
CnDU pf 
CtUHW 
Cmhto 

247, sol, ConTei 80 

38% 15% CtData .701 

40% 32 CnDI pf 450 11 

1% %_ vjCoohU 150 1 15-16 1 +1-iefS£ 3,, I 3860 - 1 ** 

40% 27% Coopr 1.52 17 16 2855 1(407, 397, 40% 4% r»4 228 

41% 31% Coopl (4290 7-2 363 40% 40% 40*, - % 11% ReSO S3 

»B 1*B CbprTr .40 229 51 W. 18 18% *■% 5*®*" 

28 15 Cddpvis.40 1.4 18 1946 u20% 273, 2Bh +% ?„* ™w 46 

15% 8% CepwM^a 31 9% 9% 8% -% 12* P*®7 > 

23% 17 CpwfdpU.48 14 10 17% 17% 17 % SS 47% Fo«eC2a> 

27% 17% Co>dur«4 16 15 391 24 23% 23% -% “S* *°% 55“ 

* - 4.8 T1 109 12% 121, 12% -% 1^4 mearlje 

21 26 2717 u59% 57% 59% +1% 32 

1.7 78 52S 58f, 57% 57% -% ^ ^ PdsMft .44 


(Vv, 

tt Sta One Pits. 1 12 

Ob. W. £ lOtbHqh law Dsewdea | Hitfi Law Stock 


35 28i, 27% 281. +% (38% 30% OFow ptttt 


<1. 


w; „ 

.4182 76 1Z% 12% 12% -% 1 36', 261, SPow pO-78 11. 


18 8 170 37f, 37% 37% -% 1 4W~ t 37’ HPow pf4.Wo 9.1 

1.911 1409 231, 22% 23 +% 1 54% 471, ftPow pt&83 11. 

25 14 235 u40% 38% 39% ’ *“ “ "" 

11 4 12% 12% 13% +% 

.6 19 213 25% 25 2ff* -% 12 

20 306 u35% 341, 35% 4% 15% 

.4 « 7 401, 40 40% 4% 107 

7.8 9 1062 1*30% 23% 30 +% 19% 

28 74 >27018% 18 10% -% 20% 


ft Sb Pan rm. 

0i«. ym. E IOOsMbA Law (kHaaflm 
*55037% 57% 37% 
z <0004 34 34 

220 45% «% *S% *■% 

11 54% 54% 3*% *1 

vaT ml rrw "79 23 14 125 32 31% 3fl, + % 

S 4 & 1^^ 53 6 1146^ « ♦% 

7v» ttmtCa tin t47 Wi Vg W( 

10 WCO 20 1.6 114313% 12% 12% 


V Sa :"‘'8wte 
Ota W. c 104aMA- 


IJHgeA 

High Law ti 

11% 8% MlfkC .33 29 48 tt . Wb'tf ' ae 

17% 13% Mark pll.20 7 4 ^ 24 Ifc «%-.«%/ J-- 

10? 70 Uarrtot .54 .5 16 2n-O0I%«K. 

81 50% taUMMZTD « ** 3? 3 -**» ^ 

“ s® s * , s « 


a?*. 


ia*: 


95% indIM pf « 
15% bwSM p1215 
18 IncNM pO.25 


8%' -i **» 12* -40 25 1283 18 15% 15% +% 

— t3 J3 TO stl 50% SOf, -% 


404 n 7%" 7^ 7% +% 1 311, 2S% intfiM pO.0 12. 


Z1 19 286 u22>, 


22 + 1 , 


2* 

9% 


-% 

-1 

-% 


191, 11 ’ Corain .56 

68% 321, CdRiGsliS 

58% 23% Cor BA 1 

10% 5% CmCrtf 34r ZB 15 B* _ 

11 6 Craig 13 12 81, 

38% 32 Crane 1.80b <2 11 170 38% 

67% 23 Crayfls 33 1188 07% 

19% 17% CrekN pfZIB 11, 4 18 

53% 48% CrchN pf3.S8a 7.4 20 SP. 

24 16% CrmpKI^O 10 1J 17 23?* 

83% 43l, CrvmCk 13 218 80% 80% 60% 4% 

44?, 281; CrwZef 1 25 223 40% 4Q 40 -% 

53 44 CrZM (4463 16 40 52% 52% 52% 

651, 50% CrZel plCA50 7S 691 81 68', flip, -% 

23% W, CrysB n 173 23% 23 23 - 

22% CuSno -SO 22 17 34 u36% X 36% 

“ 25 2017 17% 16% 17 +*; 

3.2 9 >413 70% BB 89<, -% 


& 

27 


7% Fo*Pt*aBB 
24% FoxbroUM 
22 Faonyr 


18 19 

52% 52% 

23% 23?, 4% 


. 13 ' Culhwts 
88% 581, CumEnZ20 
11 9% Curlnci.iae 

38 3D% CurtW 1J0 

SB% 33% Cyctapd-lO 




% I 32% W, 


m *25 10% 10% 

21 18 31 u3B% 37% 38% +% ]bo£ 54 
218 78 52 51% 52 +1% ®/ 3 


5.1 4 8965 U5S% 54% 65% +% 

ia 58 13% 13% 13% -% 

20 1403 47% 46% 48% -% 

17 13 830 12 11% 12 +% 

4.9 14 29 14 137, 14 

42 257 24% 24% ZC% 

16 302 25% 25 25% -% 

23% TT. FMEPnllOe 57 105 19% 18% 19% +% 

13% 9% FMGCn 144 299 11% 11% 11% *h 

10% 8% FMOG 1 93s 20. 5 >372 10 9% 0% 

15% f=rjjiSfc.60b 29 12 2736 20% 2ft +% 

“ ' 21 36 99 26% 28 2®, -% 

10 8 *82 23 22<« 23 +% 

7.0 1M 2®, 28% 281, 

VI 11 258 36 15 38 +1 

G G G 

23% GAF JO .4 14 229 47% *Fg 49, -% 
27% GATX 1.20 19 122 30% 30% 307, +% 

46% GATX pMJ3e 15 30 51% 51% 51% +■% 


7% 


3Z>| 


22 Fnralna .GO 
201, FrueiW .70 
26% Fruitf pf 2 
28% Fuqua M 


!*6 


IS 


19 

4 

2S% 21% IndUf (82.75 1ft 1 

22 IKJIGSS204 7.7 6 21 

4(, Ineaoo 071 _ 2B2S 8% 

40% IngerR Z6P *« 17 1533 u» 

50% tngfi pf2B5 6.4 W 37% 

II lngrTec.54 12 27 10_ !ft 

_ 19% MdS8 M 

48% 38% biMSt pH.75 

21% 18% lastfco 1b 

3?« InspRs 

ir* bdgRac 

19 bilgn paos 11. 

48% 42 MgR pia07e 14. 

361, 29% htgR pf4.2S 12 

7% tnsog n 8 

g Mb>g pfijo w. 

14*, 8 wnfii 

107 , it% ncpSe zwa it. 

73% 56% ImeroftlOB 

- 9 Wrf* 

411, InHk 


220 M5% HB% 103%-% 
58 UI9% W% 19% +% 
201, » 201, -% 
ai at ,ai -% 
2ft 26% 28% 

26t, 20% +% 
- 8% 8% +% 
54% 5ft 


175 23 
TO. 21 •«! 

4913 337 20% 
346 4% 


22% ZZ% -*% 


4W; 4ft +% 


13 13602ft w» Si» ■'* 


. ft '% 

' % 

27-27 27 -% 

43% 43% 4ft -% 

97 3®, 35% 39% ~% 

3751 S* ft 8% +% 

65 9% ft 9% 

82 11% W% 11% -% 

*37 W, 19% 1ft +% 

4.5 T3 980 60% 88% «% +% 

80 ZOIt 2510 10% ft 10 -% 

260 ftl 10 3* 5ft 51% 51% +% 


1ft DaHaa .66 
_ ft pamonQO 
30% 22>« OenaCpJB 
ft 5% Panaftr 
15 ft OanM ,18b 
42 27% DartKrsl96 

76 31 DataGn 

ft 4 Potpt 11 
11% ft DtaDsg 24 
22- Mi, Daycs 94 
45f, 2ft DayfHd .82 
2ft IS OaytPL 2 
85 52 DPL pf 7^6 II. 

58% 551, DPI. pi 7.70 11. 

66 5ft DPL pf 797 11. 


D D D 

39 30 311 1ft 1ft 1ft 

19 255 13% 13 131, -% 

4.7 8 kUMffin, 203, 27 +% 

7 139 7% 7% 71, +% 

24 219 7% 71, 7% +% 

19 13 3618 40<a 39% 39% -I, 

48 2276 431, 42% 4ft -% 


8 3% 

44% 38% 


GCA 325 ft 

GEJCO 1 1911 84 80% 

GEO 137 ft ft 

GF Cp 87 0 ft 

GTE 116 7.3 6 4336 43>, 43 


ft 6% -% 

79% 80 -% 

ft 

6 -% 

4®, 


121, 8% mimed 
2<% 19% MAI u 
140>, us |BM 
2&1, 1ft ImOrt 
38% 2S MRav 1.12 


1 39% 34% GTE pf £50 65 4 38>, 377, 381, +% 

26?a 24% GTE pf 2 7 5 22 26% 26% 26% +% 

25 20% GTE pt 248 UL » 24% 2ft 24% 

3 GoEHou SO 41, 4% 41, - % 

44% Ganma.68 28 19 160359% 6ft 59% +% 


a 

5ft 20% Gaplnc 9a 


•° « ft 4 ^ ft* ;? iT tu" 5SSS35 1 J » ™ t? 3* ^ 4 

9 277 7 b£ ft +2 =9% 1*% 96 11 11 228 1ft 18 1B% -% ^* *2* 

9 36 17 1ft 17 1ft ft GwriJC 304 11% 11% 11% ®2* ff 1 * J^**?- 40 

17 967 44 43% 43% -% 'ft H> Gemn .60. 59 186 11% 11% 11% +% If® J*®, * 

— ’ ’ “ «• - GnCorpLSOb 24 3899764% 63%83%-% ^ WINr 1 tl 2<8 


m S* 
V? f® 

ft 2 

60 29% 

42 25% 

34% 20% 
44 34 


MHarv 
imHr wl 
IntH wtB 
MK p63 
MH pfA 
IntH pro 
mttlln 260 


.ft Masoyf 
3ft 23 MaaCp 3 
12% tor, Meairat.32 
05% 4V; UatauElT* 
17% 9% MaM 
1ft 8% Matt! wt 
tft 1ft MhMHIl 
6ft 37% MeyOStB 

_ _ , 737, *3 Mavtg 3a 

5^ 5S +% I J1% 21 McOr (6220 

1ft 1ft +% aft 20% Moor paw 
^ — 1 3ft 1ft Meuem.80 

ft 2% McOrt wt 

1ft ft McDfd 20 
7ft SO McOnhf.90 
07 84 McOnDl.B* 

82 37% McQiHI.40 

3ft 26% Menu b 
517, 37 McXen.40 
15 7% McLean 

6% 1% MeLsawt 

2ft 22?l McNeil 1 
44% 33 

25% 15% 

*3 2ft M ed tr n .80 
58% 427, Mahon 268 
50% 35>, MetwKI X44 
TO 53% MereSil.30 
124% 65% Meitic 120 
60 501; MerdHi 1 

3ft 25% Mert.im.80 
ft 17, MauOf 
22 1ft MesaPt 
35’, 2ft MesaRlBSa 
7% 5% Masab .79« 

M S, 

601, a 

65 


-S 


SB 

n. 32 aft 29v 

11. >** 12 1U, .... .. 

s ss.a ft'aa 

■ , ff S. Si -9 $ 

12 11 >52188% a 9ft **2 
«SO OW« Jft iv -&E-. 
az n ft .4 v- 

10 ® a * ' tf.rf 

91 1789 20 19% . tft. i.%. 



W 27 Wi 2 V 

U (4 159 TOT 51% 51% 

» » 5 

a 21% *- ■ 

18 » 264 29% 2ft 20 


4ft 249, DaanFdJS 
33% 2«i, Deem 1 
2ft 20% DaMP 1.82 
5ft 36% DetaAr 1 
10 4i, oafbKia 

44% 24% DlxCh Sl.04 
28% 20% DensMUJO 
37% 31% DeSoftl 1.40 
17% 14 OetEd 1.6B 
60 64 DatE pfA 32 

68% 51% Oe£ pf 7.45 11. 

67 52 DatE pf7.36 11. 

" pffZTS 11 

prR12« 11 
pfQ 113 11 
pfP112 11 
pfB 175 11. 
PTO140 12 
P)M3 l 42 1Z 
prL 4 11 
pfK<12 11 
PU156811 


15 
L4 
LB 

10 8 509 1ft 19% 10% 

1*810] 65% 65 65% +2 M ^ 

z470 u68 67% 671, +% j«% 3W, &Scsh 1 

>780 65% 65 6®, + % |4?4 Zft GOnm JO 




GAJnw i.63a 


2. 


397, 

20 % 

Lft 

ft 
62 

166% 53 
I n. .a. 
tft 11% 
1ft 6% 


GnOats 
GnOevn 
GnDwwt 
GnOyn 1 
GanO 220 
GnHme 
GHos a JO 
GnHousJ* 


I. 4 18 254 39% 39% 39% -% 

16 42 746 28% 2ft 28 -% 

74 TO 334 26 25% 26 +% 

27 8 *713 57*, 36% 37% -% 

120 ft ft ft +% 

24 W 868 43% 43 43 

51 13 111 23% 23 23% +% 

41 11 iS 341, 337, 341, 

II. 7 24Q3 15% 15% 15% +% , - „ 

11 2930 781; 77% 77% 1ft Oidnat J» 

11. z200 u68 861, 68 +t%|S 4 ff* 9JK! 1 *?® 

11. 2*20066% 68 66% -% l*% “ GMiJI wf 

1 26% 28% 26% +% 

54 2ft 27% 28 +% 

28 271, 27 27 -% 

33 27 2ft 27 

3 28 2ft 2ft -% 

29 2ft 287, 

281, 287, 2ft -% 


aa 101 18% ift 18% 

L6 12 28 62 61% 62 

12 13 713 U41% 40% 41% +% 

GOn pf .56 1.4 1 39), 39% 39% -% 


mB4r1hZ48 

43% aft mfpbGfi.OB 

24% 14% IMBafcr 

18% UifatPwLW 
22>s 18 HlPw pfZ2# 

13% ft mtSec n .40 
21% 17% lowaS 1.94 

35 26 IdwflG 174 

lowltl ptZ31 
lowaRslOe 
ipalco 104 
IpcoCp -38 
Irv6nk 1.96 
kwBk pf4,sie 85 

J J 


18 


123% 

s* ^ 

1ft ft 
40% 30 
54% 44 


11 

10 

35 

22 

a 


32% 3ft 32' +% 


327, 321, azr, +% 


85 641, GMot Sr 

431, 38 GMot 0*3.75 

581, 481, GMot pt 5 

46% 18% GMtr E .15 

50 *1 GMIr H 

8% ft GNC .16 18 

18% ift GPU 

100 581, QenRe L56 

_ 14% 6 GnRefr 

ul 17 117 nr" + ?; 1 837, 37 GnStgnl BO 

100 100 +% I W% 1ft 6TR PH.M 

1ft 20 +% ft G««sco 

26 1 4 

5P 

Ik s § § :;i 5* a ^TpriS. 10 

93 107, 1ft 10% +% W 31% GsPc pfCZ2* 64 

15 15 780 40 39 38% +% ™ 23% Ge**w pf 3 11. 

19 2635 118% 118 118%-% 3ft j®* P*3.44 12 


26% 23 DE 

2ft 23 DE 

273, 213, OE 

271, 221, 0£ 

» 221, OE 

29i; 2* DE 

2ft 24% YjE 

331, 28 DE 

' 29 DE 

lift 107 DE 

100 77% DflC pfl.72 A7 
207, ift OeiE prZSK 11. 

24 1B% Dexter .80 14 14 124 237, 23% 23% 

18% 11% DfQlor .84 1 7 95 117 17% 17% 17% 

33i, 24% DfGle pfl25 7.3 2 31 31 31 

21 I*?, DtomS 1J7r ia 

3ft 343* DtaSh pi 4 11. 

22% 19% OiaSOfnldOe 7.1 
11 ft Diana CfK) 28 4 
57% 317, Diebfd, 1 

125% 85% Digital 


2*000100 
31 20 


2121 15% 15% 1ft +% 


GnRad .10 
19 Ganst 0 L20 
1ft Get pf 1.68 
287, GenuftLia 


14 358 1ft 10% 10% 

4 *80 121, 11% 121, +% 

26 3% ft 3% 

1.4 7 2069 Bft 68% 60 +% 

13 13 5843 n6ft 85% 657, -% 

20 389 67, ft 6% +% 

15 4 130 19% 1ft 1ft +% 

23 54 1ft 10% ift +% 

15 799 1ft 1ft 1ft -% 

13 697 u687, 68 68% +% 

122 5ft 59 59% 

0044 71% 701, 70% -% 

47 41% 4(1% 41% +% 

44 54% 54 541, +% 

2765 42% 411. 42% +% 

2066 43% 42% 421, -1% 33% 26% JerC pf 

>479 5% ft ft +% 83% 61 JerC pf A3S 11. 

8 3583 1ft 1ft 16 -H » s S2>* JafC (A 8 11. 

1S102 1588 Ul0ft977, 991, -% gg 51 JerC pf 7 M 11, 

20 486 10% 9% 10 +% 10 913, JarC p)1350 tt 

43 44 +% ift 147, j«fC (0 218 11. 

13% 13% 18% ft Jewtcr 

3% ft ~% 5ft 33% JohnJnl.30 
11 11 % +% 

21 % 21 % 


270 ft 9%. ft -% 

.72 29 10 28 1ft ift 1ft + > 

440 12 W 1072Al140%lW, «%'% 

.40 1.5 10 i» 27 as% as% + % 
at 19 839 957, 34% 35% +% 

10 6268 ft 7% 7% -% 

171 5 ft ft 

48 5&j M 5^2 -% 

4 30 291, 291, -% 

0 25% 24% 24% -% 

6.5 12 1742 40% 3ft 4ft +% 

Ml 3 38% 3ft 38% +% 

4312 228 *0% « *ft +% ® 

5.0 101 4ft 477, 47% — % 6ft 

SbSi a 

27 13 91 40i; 38% 39% -% 3 

14 12 23% 23% 23% +% » 

AO 10 60 21% 21 21% +% 10% 10 

11 >500 22% 22i, 22i, +1% 

16 13 205 11% M% 11% -+% 

A4 12 2*3 ao% aft 2ft 

118 ’ 52 337, 33% 33% -% 

WL >600 22% 22% 22% +% 

11 10 129 34 331, 33% 

14 W 462 36% 3ft 3ft -% 

29 9 79 Ift TP, 12>, +% 

5.0 7 >0 391, 38% 39 -% 

>160 53% 53% 53% -% 

J 


3 




Mead 120 10 12 881 4ft 3ft 4ft tS 
Mesnnc J* 1.0 O 125 2ft 3*7, -3ft S 
1.9 10 1531 B44 4ft 44 *-4 

53 7 435 SD% 50 90% 

2914 702 50% 40% 

1.9 11 49 «% 

25 17 260* a 126 T7*% Uft+IL 
1.5 13 101 9ft 6ft 6ft'.' 

24 17 0709 33% 33% 3% 

73T 2% 2 

880 17 1ft 1ft «% 
>3. 31% «%, w5"-:-7. 
097 J% 5% 5% i* 
10 3% 3% ft-'-Mt 

260 3ft 32 32% -MT 

iTO o« W 
>14201*5% 65 
>600 70 6ft .70 
=3»M . Oft ft +S- 

I18W70I, 69% Gft.^4 
M2 19% 19 
13* 2% 8 l ” 

1119 a 2a», 23 0 


7 

01 

14 7 


ME 

tune 

Mt£ 

ME 


7.5 13 10 U18% 18% 1ft -4% 
1.110 US ft S% ft ' . 
44 10 320 54% « 


71 6 
At 
A2 
.4 


35% 2ft ATT s 1.12 37 17 49 30% 3ft 30% +% 

X 23% Jfthfar .M 1.5 12 401 37% 37 37% +%. 

3% W JamawylJ .6 12 74 21% 21% 21% -% 


13% 10% JepnF L43a 11. 

5ft 16 JeffPif 1.52 19 8 

— “ ' * - * 11 


255 13% 1ft 121, +% 


72 7 US3T, 


',52% 52% -% 


pfd90 12 
DIPS. 12 tt 
pfGT.R 12 

pus. 32 a 

52% ME p(TA12 tt 

S3 M£ pfHS.32 12 

ft Metifta.eab 21 

2 MexFd.sae W 

17% MhCn pen A9 

15 MctCRI.40 

7% 4 MkMby.0 

C% 37% MktexOK 

Iff, 8% Mh>SUn.33| 4 

20>, 13% MWRoa 1 19 0 ... 

32% 26% MWE 276 1911 B 3% ft ft . 
Iff, K% MllhtH .44 3J 23 150 1T% 11% M% +% 

06 7ft MMM ISO 42 14 3416 831* 8ft ft, 4' 

39% 27% MWn. 176 7 J 8 M9 98% 87% 

ft 1% Mtsntra 1407 3% 

V 4% MW 1 SH 6% 

34% 25% Mold 120 19 14 600 32% 

1% % tfJMoMH 0 ' 

ft ModCti 13 30 

20% Mohasc.48 1.8 0 15T 

330 1% 

TO 30 39% 


17 -Si 




1% MohhOt 
401. MonCai.03) 
44% MonCapf 3 


SSnSSi Sl Sl XL «!7 ^ 


10 


a 


*270 83% 8ft 83% MorawtSO 


41 12 2407 44>, 

18 >10 13% 

5*8 ft 
.9 80 11% 

55 482 22 


7J 8 21% 21% 21% +% 

3.6 14 519 33i* 327, 33% +% 


3,3 98 2333 243* 24% 24% 

4 371; 37% 371; -% 


«%' Sff* Disney 1 JO 1.2 33 50 0 ' 9ft + S Ga^* ptt76 11 


3ff« 35% 35% +% 
26% 2ft 28% +% 
29 29 


a 


281; 17% D0 s 140 16 16 225 21% 20% 21% +7, J 23% 19 Ga£w pf25G 


.50 


8% 4% Divraln 

10% 6% Dome g .12 
34% 267, DomHs284 
26'* 16% Donald .96 
81% 437, Donley 1.16 
371, 23% Doraey 120 
42% 32% Dover J8 
3ft 27 DowCh 1.80 
36% DowJn .70 
8% DoMmeytato 
11 Draw 
17% Drear 
16% DrexS 
35 Dn i yt vi s W a 
63% 46% duPo« 3 
*0 31% duPnf pa SO 

50 40 dliPnl pM.50 

357, 27% DukeP 280 
ft; 70% Duke ptB.70 
80*2 0 Duke ptt 20 
77 23% Duke paw 

3ft 3ft Duka ptt« 


IB 
10 

>2700 
>690 87 

13 15 410 40i, 
. __ 5 14 565 10% 

31% 147, Getty > .16 -5373 62 “ 

12% 8% GIANT 67 Ift 

12% 5% GltxFn 4 693 B 

27 Iff, GifftOU .52 

70% 931, QBMsZBO 




95% 83% Duh p<N184 9J 


82 S%" 5%" 5%' " 23% WP; GePw [>252 

1965 ft ft ft 2ft 22 GePw [9275 

18 9 >4295321, 31% 32% -% gft 5ft GePw pf7.B0 

ZB 11 2B 26 2ff; 2S% -% » Ort’* 0*7-72 

20 18 234 58% 58*1 5B% — 1% fft « GtibPdIJJ 

32 14 78 u37% 387, 37% +% 23% 12% GerbSe.12 

2314 891 38% 3ft 38% 

47 16 3871 38% 381, Sft +% 

11 21 58* *21; 42 43% -% 

1.14 71 ft, 353, 35% ~% 

„ 14 10 18% 147, 

.80 41 16 2125 19% Iff, 1ft +% 17% 11% GleasC 

2 19 14 20% 20% 20% » ft SKS « 

J 17 173 76% TP, 78% +% ft 1% GtoWM.15 

47 17 4514 uS; 83% +% ». ft g^Mp*1-7!? 

10 13 38% 3ft 38% +% 13% ft GMNug 

X 481, 4B 48 -% * 1% GldN wt 

2352 34% 337, 34 

>250 83% 82% 83% +1% 35 

>250 781; 79 79% +1 « 

1 28% 28% 2ft +% 3ff, 

15 35 Sft 34% -% 1J, 

175 uflB 96 0 +% 37% 


11 . 

11. 

IT. 

11 . 

11 


2 
14 
5 

25 30% 30% 30% +1* 

178 23 22% 22% +% 

221, 221, 2ft -% 

28% 26 26 +% 

a?:? 

19 19% -% 

28% » 28% + % 

' Ift -> 

ft 87, “% 

1ft 1ft +% 


C530 u71 TO 71 

137 U71 69 8ft +ft 

>20 10 MS 10 

a ulft 19% 191; +% 

0 13 15% Iff, 15% +% 

2.7 15 19Z7TM9 47*, 47>, - 1% 

4 1 10 248 i(4ft 47% 48% + ft 

7.3 SO u&a 58 38 +% 

41 20 21 24% 34% 24% +% 

33 15 435 27 28% 26% -% 

6.0 28 10 23% 23>* 23% 

K K K 

10% 7% ran J4 13 12 213 101, w 10% 

' 11% KLM ,51b 2910 002 177, 17% 17% 

30% K mart 1.40 40 II 2929 34% 34% 34% -% 

1ft KalarAliq 7836 16% Iff, 16% +% 

13% KotaCe .20 14 9 89 14% 14% 14% -% 

15% KaiC pf 1.37 16 2 16 16 TO +% 


387, JohnCn 2 
50% JMC pf 425 
1 27% 22% Jorgen 1 
27% 20% Joflen s .0 
27% 21% JoyMfgl40 


:s 

% 

m, 


26658 260 ift 


17 14 602 u70% 70% 70% 


14 

7.89 

TO. 

TO 

TO 

11 . 


631, 80 DunBrtSJO 1121 02 81% 7ft 7ft 


18% GklWF J4 
24% Gdrich 15B 
87, Qdrah pf-97 
24i« Goodyrl.60 
W, GordnJ .52 
19 Gould 
35% Grace 


a a 

11 11 -% 
?i ft -j 
+b 


17t( 14% DuqU 20 12 8 QS7 171, Iff, 17% +% |38% 2 ff, Grama.0 


18 I*?, Quq prK210 H 35 1ft 17% ift 

20i, 15% Duq pr 121 11 rtOODIft 10% 1ft 

82% 51 Duq pf 7,20 12 ;720 B2T; 62% 62% 

271; 20% DynAm JO .7 12 33* uZ7% 27% 27% +% 

E .E E 


112 74 iff, 

1.4 5 190 ulS 

726 1% 

61 ft 

24 770 17% 

20 ft 

.8 6 932 4ft 

47 427 331, 

TO >20009% 

28% _ . 

29 25 75 ulft 17% Iff, +% 

0 21 >9548327, 31% 31% -* 

ZBO 1913 70 41 3ff, «J7, + 

20 14 348 3ft 34%34%-r 
24 7 453' 20%' "ift 20 +% 

8 881 19 19 Iff, +-% 

11 X 17% 17 17% ■*•% 


Kara* .40 
24% 18' KOVPL1M 
34 271; KCP1 pflSO 

39% 31 KCP1 pf*3S 
20% 157, KCP1 pf2J0 
21% 17 KCPL pan 

58% 44 KCSou 1.0 
1ft ft KenGEI.18 
4-1% 3ft KanPLO.0 
23% Iff; KaPL pTOK 
18% KaFL pan 
ift Katytn 

33% Katy pf 1.46 15 
12% KaulGr .40 26 6 

14 Kent pf 1.50 14 
377, Kal 1000.84 


23 1 ; 

45 

115 

20 

Iff; 

72" 


11 

12 

11. 

11 

20 9 
93 5 
7.6 9 
16 
17 


32% 33% +% 23% KaPwd UB 

ft* ft* - % I ft 3-18 KW»* 


i 


19 17 280 3ff, 38% 3IP, -% 

M 


32 7 2659 u3ff, 29% 


60 5 
«B 
11 . 


43 X 
17% Iff, 

32% Z3% 

2ff, 20 

9-16 918 +1-16 2ft 1ft £•««» -221 
12% 3% EanAfr 
5 1% 


2 

Iff, 

74i, 

3ft 

39% 


28% 14 

2 *i< 16 

15-16 1, 
15% 11% 
11% ft 


ArfnCp 

Armada 

Armed 


22% 15% Arme pfllO 
2ft 13% ArmsRMB 


3ff, 

0 

0% 

2ft 

37 

441, 


431; 2ff* ArmWId 30 
0% Zft AroCp 120 
Iff, 11% ArqwE .0 

16 Arms 22 

17 Arvin s .80 
ft Arum pf 2 
Iff, Aiartn 
23% AsmOiH.60 
0 asmo pass 

401, 241; AS4TOGS1 *0 

10 70 AsdD pf* 75 

23% 16% AHUondl.W 

29% 23*, AlCyEI 1SB 
67% 42 AURitil 4 
160% 100% AIIRc paeo 
1ft 10'| AUesCp 
29% 183, Augal .40 

561, 35% AutoDt B8 
ff, 4% Avakxrn.Obo 
17% AVEMG 60 
0% Avery .0 
27 Avne! .50 
177, Avon 
16% Aydln 


12 12 
1 % 1 % 

1ft 1ft 

II. >50 731, 731, 731, 

13 4 0 327, 33 +% 

56 55 1010 31% 31% 31% 

31 154 147, 14% 14% -% 

.6 13 2828 2ft 24% 241* 

10 30% 30 30 

- 101 101 + 1 %|n% 7 % 

SS 55; +,f I® ft 

7-18 % 

13% 1ft +% 

ft 83, -I, 

>19 19% 19% Iff, -% 

260 14% 1ft 14% 

31 IQ 574 «3% 43% 42% -% 

34 12 9 0 347, 35 

1.3 173 16 15% 157, -% 

10 36 27 22% 22% 22% +1, 

28 10 860 u28% 28 28% +% 

ZB 1 u6B% 6ff, 6ff, 4 $ 

348 Iff, 1ft Iff, +% 

4.4 9 217 36% 3ff, 38>, 4% 

9 3 6 42% 42% 4ft +% 

35 T3 1091 u40% 391, 401; +1 


5ft 5P, ChNY pflWa 11. 1 55% 55% 55% 

39); 32 Cheapkl .24 25 13 12 35% 36% 35% 

47 13 5259 43% 42% 43% 4% 
13 10 1443 38% 38% 38% -1, 


11 

349 


S3 >; 
27 14% 

60 9 


126 10 128 4% 


36% 

s* 

38i, 

X 

»% 


38 3 

7.7 61 35 20% 20 20% 4% 

9 0 10 110 28% 28% 28% -% 

10 1849 Off, 66% 66% 4' 

18 6 160 — — 

0 121 , 

1 7 M 219 2* 

1.2 22 512 58% 55% 56% -% 

It 0 ft 4% ft 

1 6 16 18 u37 

1.0 14 207 35*j 

1 5 32 1603 34% 

2 7 2 14 2258 27% 27% 27% 4% 

17 173 20% 201, 20% 4% 


160' 160 +X «L 

12 121, 4% 3z£ 

231; 2ft -i. 


44i, 31 CheePit 2 
40*, 29% ChevrnZ40 
200 13* ChIMIw 

801, 53% Chi Ml pf 
2ft 16% CMPrtT.40a 
11% ft C**FuH24t 
Sft 31 ChrisCr 
Chrism 
Chroma 

79 44i, Chrm pfl» 

46% 25% Chrysir 1 
54i, 301, Chubb s 
87% 5ft Chubb pf 4.25 

201, 133, ChurtiB.44 

11% ff; Chyron .10 
271, 21 CHempa.22 
51% 40 OftBaHSHi 
Ift 13% CinGE 216 
34% 271; anG pf 4 

7 s % w cma pf 6.30 

7S% 61% CtnG pf 92B M 

78 80% QnG plB.S2 12 

9ft 15% ClnMO .72 36 

2*% ift artiK s .90 
31 18% CbCHy .TO 

3ft 16 Circus 
51% 34% CWcrp 20 
84% 70 CiOcp pf7.H 
“ 6% Ciatrir .72 9.0 5 

ft ClairS S .10 
ClarkE 1.10 


72 46 


141% 14ft 4 1% 

4 86% 0 68% +11 

1.7 12 173 221, 2ft 227, 4% 

1020 75 ft 7% 7T, — % 

607 39 Sft 54 54% 4% 

M ff, 9 ff, 

0 Iff, 1ft iff, -% 

6 73% 73% 73% 

23 3 2558 44% <31; 43% -T, 

14 555 54 53% 53% -% 

14 13 86% 66% 66% -% 

24 16 8577 Iff, Iff, 18% -% 

1.3 94 171 7% 7% 7% 4% 

1810 50 25% 90*251, 4% 
10 9 W uS2 51% 52 4% 

1186 1ft 19% Iff, -% 

>880 u0 34 3< 

>10 U76 78 76 4% 

>100 75% 75% 7S% 

>700 u 79 78% 78% 4% 

1207 20 19 20 4% 

588 1ft 1ft 1ft 

.4 13 1068 25% 237, 24% +7, 

13 244 25%. 25% 251* -1* 

49 6 750 46% 4ft 4ff* 4% 

TO 10 78 78 78 -% 


11. 7 
12 
11 


25 


3ft 37 4% 

0 0-% 
33% 3ft -1, 


14 

22 % 

2ft 

F 

84% 

14% 

'17% 


a. &«■ 


11 

12 


1*% ft 
M% 21% 
Iff, 15 


B B 


24% 

2% 

10 

32 


18% 

% 

ft 


B 

BMC 13 2*0 ft 

Bairn CO. 60 24 It 95 25% 

5S 14 15*9 17 


BkrlnU 92 
Baldor .40 
viBnldU 

Vf8WUpf 


7 7 

2ft 251; 
1ft - 


5% 

ff, +• 


20 15 50 2ff; 201, 20% 


1b 

2ft 


1 % 1 % 

3% 3% —1, 
2ft 28% +% 
18 Iff* -% 


rs 


284 1% 

5 31; 

20% Ball » .72 24 13 97 28% 

11% BattyMfW 1.2 130 Iff* 

7% BaiiyPk 16 244 14% 1*% 14% -% 

Iff, BIlGE Si 70 70 9 844 u3<1; 24 24% -% 

TO3* a art (VBA SO 99 >30 45% 45% 45% 

16 BncOns .80 23 11 427 24% 24% 24% -% 

5% 1% Barr To* 105 2% 2 ft +% 

62 48% Banda j?-20 22 « 633 W, SS 5ff, -% 

55% X BkBos 240 4.3 5 247 55% Sft 55% 4% 

54% *8% BkB pfB.OTo 19 “ 

101% 101% BkB pIC 67e .7 
471; 31% BWfY 20 51 7 

331, 22% BankVta.12 18 9 
2ft 12% BnkAm .80 54 

47 0% BfcAm pf467e 12 

74i; 509, BLAm pf7 35e 12 
Iff; 13% BkAm pasa 


3ff; a 49, BkARtyZ.40 

75% 51% BanfcTrlTO 


*2 52 St 52 

>0 <0 d101 101 

165 45% 4*7, 45% -% 

224 30 2ft 2ft -% 

3652 14», 141, 14% +% 

51 0 d38% 3ft -1, 

2 597, 5ff, 5ff, 

136 «% 14% 1ft 


AI 12 0 28% 2S% 2ff, +% 


OvCH 1 
1ft CivCt pf 2 
Iff, ClevQ 264 
0 ChrEI pf7 40 
54% ChrQ pf7.S6 

S , Oevpfc ,30| 

I Ovpk pfl.111 
18% 7% Chrpk pf-®} 

4ff* Z7 1 ; Ctorax 1.36 
26% 14% CM»Md20e 

25% OuetlP 1 
21 % ff , CoBtimXO 
36% 16% Cessna .40 
81% 58% CocaCJ 296 

21% 10% Cotaco 

32% 0% CoiemrfJO 

33% 22% CoigPal.W 
27% 16% CotAiks .80 

18% 8 ColFds .12 
34% 2S% CotPen 1.<0 
65% SO Co Hindi 50 
40 2ft Col Gas 118 

45% CoIGs pfS.12 to. 

25 CSO pf 1*5 
W33 CSO p<Ql52S14. 
102% CSO pfnlSJSU 
34% Combi£.iB 43 8 
23% Crab&i 1 23 

6 Comdta.20 
1ft 15% ComMa.36 
0% ff, Comdra 7 

3ff, as CmwE 3 TO 6 


340 ff, 

I. 1 20 1207 ft 

4.3 >491 25% 

11 49 Iff, 
5.5 11 75 Iff, 
19 

II. 7 


8 -% 
ff» ft +% 

251* 25% 

13 W( -% 
18 Iff, 

35 20% 201, 201, 4% 

1440 u24% 24 24 


s 0 
28% 
1 111 
114 
5ft 

, r 1 * 

24% 


>100 627, fift 627, -% 

>20 0 63 0 

677 ft ft 8% 4% 

177 1ft 10 1ft +% 

157 ft 8% ff, 4% 

10 14 1110 *8% *ff, 46 

.9 127 27% 21% 21% +% 

25 20 10 39% 381, 30% 4% 

12 15 229 12% 12 12% 4% 

12 12 x902 34>, 34% 34% -% 

30 M 3475 u8Z% Bft 82% +7, 

599 Iff, TO% W% -% 

4.2 19 >70 0 28% 2ft 4% 

4.4 49 310 31% 3ft 3ft 4% 

30 8 352 27% 26% 27 4% 

J 1238 147, 141* 14% +% 

AI TO 52 341, 34 34 -% 

39 8 BBS 64 631, 63% 4% 

16 678 371, 3ff, 37% 

TO 20 U51% 51% 51% +1% 

11 X 271; 28 4% 

>100 no 110 110 +1 

xWO 110 110 1» 

161 5ft 49% 50 -% 

439 26% 28% 2ff; — % 


IB 7 334 7ft Tffi 70, -% Mg* |«| gj tS g ft 


J 11 x*50 23% 223, 227, -% 

1.813 61 18% Iff, 19 -% 

2940 10% 9% 1ft +% 

6253 29>, 2ff, X 

29 17% 17% 17% -% 

48 16% Iff, iff, 4% 

>100 76 78 76 — % 


1 


27 21% BkTr pa 50 9.3 4 26% 2ft 2ft m. . Cw€ pf 838 1 L 

4ff; 3ff, BkTr p>4.22 8.2 17 Aft 48% 4ff, +% ~~ p( 2.87 11. 

16% ff; Banner. 0e .2 13 135 i£» ^ " « «* C*e S a«0 il 

41% 19 Bard , 56 I J 15 S 8 “ ** gg% 53 CwE a 7.24 11. >215085*, 85% 65% - % 

26% Iff, BamGp 1 37 19 >580 U?ft 3P, 27% 4% « 221, CmfSLS A6 7 58 2S% 28% 2ft 

41% 25% Bamofsl 0* 2.6 11 *20 3ft 0% 3S% „ * r-,—--**) 38 10 2556 32% 31% 3»s -•* 


>10 78 76 76 +1 


4U, 25% _ 

2ft Iff, BaryWr.60 
13% ff, BASIX .12b 
35% 24% Baustii .78 
Iff, 11% BaxtTr 3,7 
271; 20% BayRn JO 
34% 26 BavStGZW 
22i; igi, BearSin 
3ft 31% Bearing 1 

BeotCol W 


31 15 0 19% 18 

1.3 12 68 9% ff, 9 

26 14 922 30% »% 30% 


3ft 0 ComoaB.20 
35% 23% CPsyc JO 

35% 23i; CompozW 


47 28 


18% 4% 

9 -1, 

MW szz JO'S w, 301; «* conmSc 

26 58 5555014 13% 14 +% ^ ^ Sr 

.8 0 251, «S| 25% +i,jJ5j Si 

7.B11 22 33% 3Z% 0% +% l 4 ”* 24 * 

3070 20% 20 20>, 4% 

28 14 25 3ff, 35% 3ft +% 

39 9 18188(6% 45% 46 -% 


86% Sff* Beal p( 10 40 » 85% 0 M -7, 

od^, k; ” r- me 1 *. ul i.l 


X 16 ConnE 1.60 
331; 23 CnnNGEW 
15% iff, Conrac .*0 
0 271, ConsEdZ.40 

SO 41% CenE p t 5 


iff, 12% Beeer 
61% 39 BecmDI 20 
7% 7*i6 v} Baker 

11 17, wJBekr pi GSj 

17% 12% BeWnH 40 
37% 22% BefHwl .82 
37 22 BelHwpf.67 

98% 767, BeilAUAfiO 

M 25 % BCE 0 iza 
2ft ift Befllnd .32 
4ft 317, BeflSaTO.80 
57 41% BeloAH M 

Jft 24% Bwnta 1 
47*. 31% BenfCp 2 
40 32% B*«» P‘4. 30 

24 18 Benef p&50 

1ft iff, BenoqWI.20 


30112 1« 1ft 14% 14% 4% 37% Sft CnsFrt 1.10 

ZO 14 687 u61% 60% 60% -% 4ft 38% CfttNO 2 32 

337 1% 1% 1% -% 87, 4% CeraPw 

7 3 ft ft 34% 201, CnP pfB450 11 

1519 367 1ft Ift Iff* 4 % 55% 33% CnP p!Q7.45 11 

1.9 11 517 »i, Sft 33% + U, 5ff, 35 CnP pfG7.76 14 

21 1 3Z% 3ft 32% +11, 31% 15% CnP prV4« 15. 

03 9 895 Bft 9ff, Sff, -% 2ft 14 CnP prUlW IA 

180 Sft 3ft 3ft +% 

1.1 30 1EB 2ft » » 

5.3 S 2198 4^9 *»2 ®ft _ 

I. 6 25 221 <ft « 4ft 4% 

24 13 9 *2% 4ff, 421, -% 

44 « 34S 46% fS% 4S% -% 

II. 3 39% 3ft 3ft ->. 29 


k, 14% CnP prtlTB 14 

2», 14% CnP piR_^ TO 

2ff* • - “ “ “ 

38% 

9 


IL >60 23% 2Z% 


7.1 40 ift 1ft 


1 47% 


14% CnP prPlW 11 
14% CnP prfCLUU 
10% C"P prU2»14. 
ff. Cap prtJJS 14. 

15% Caff ptSACO IA 
10% CnP prK243 14 


18 10 2556 3?% 31% 31% -% 

11 17 1140 25% M% 25% +% 

22 9 0 27*, 28% 271, 

13 1025 29% 281, 28% -% 

8*5 11% 10% T0% -% 

14 15 417 u*ft 41% 41% +1, 

86 13 41 iff, 18% 18% -% 

11 10 0 32% 32 32% -% 

27 TO 253 1ft 1ft 14% 

66 8 621 36% 36% 36% +% 

TO 7 4ff, 48% iff, -% 
30 12 424 37% 36% 37 

50 10 175 4ff, 45% 46 

1085 8 7% Fa 

>10 33% 32% 3ft 4% 

224501551; 543* 55% +% 
>220 u57i, 57% Sff, +1 

" 30% 29% 29% -1 

253, 243, 25% -% 

271, 25% 26% -% 

27% 27% 27% - % 

27% 2ff, 27% 4% 

2ft 2ft 2ft -% 

17% 171, |7% 4% 

1ft 1ft Ift 

27% IT; 27% 4% 

17% 17 171, +1, 




2ft ft 

331, Ift 


21% 11 GtAFM .48 
20 14% GfAtPc ' 

19% 15 GMra 1.85s 
41% 3ff, GUOfc LSB 
30% 22% GfWRn 1 

n— ™ , 20 14% GMP L7B 11 TO 99 Iff, 19' Iff, 4% 

^ n i'2 li 20 S 3 m* fr* «S* II 1 20,4 Cr88nT 7 3I7_ 30% 2ff, 30 

E Syta ,50 17 TO 860 », w, H7, ^ ft SX 

39 KJ aa 27% 2ft ® iff, ff. GrowGa.30 

“ l 8 * 4 ^ I 4 ** f* GrwPB -W 

3943 B ft ■ * '* 3ft 2*7, Grumn 1 

27% S'. Gram 1*280 
ft ft Grama] .16 
27% 20 GuHtad 68 
4ff, 2ft GKWM JO 
17% 11% GulfRs 
18% 11% GttSIUn.M 
41% 31 QHSU pM.40 


1ft 

21 % 

38 

0 

6. 

1ft 

37% 


W* 


EaffePl.O* 


TOO 2 1?, ft 

21* 1% 1 1 

31 W% 14% 14% 

191 Iff, 16 16% +% 

291 207, 001, am, -% 

>153825 24% 247, 4% 

06 2ft ZS, 23% -% 

4ft EsKod al20a *515 1601340% «i, +%J«- 35% GIISU pTOW 

32% X GRSU prl8S 


EAL wtO 
EAL W1A 
EaAir pflSSk 
EAJr pfB4.20k 
EAtr pIC 


28% 21% EasfGFI.M 5J 

24% Iff, EasdJtHQB 6.7 9 

50 - 

61% 48% Eaton 1.40 23 8 446 u6f% 60% 61% 

15% 11% Etiifln s .44 13 12 1141 13% Iff, 13% -% 

327, 20 Eckert 1.04 15 14 3074 30% 29% 30 

33% 2ft HtaBr 1.W *015 10 33% 33 33% 4% 

18% 14 EDO .0 1.9 14 112 Iff, 14% 14/, 

11 8 EdCnai .16 1.5 16 48 10% 10% 10% -<« 


35% 2ff, GffSU pr440 
2ff, 14 Gutton .60 


32% 22% HallFB 1J 


H 


30% 31% +% 32% 3ft KaibPi 1.W 65 13 5682 X 


22 

13 13% -% 

ft “ 

74% 74% -% 
8 8 % 4 % 

TO 16% 4% 


ft 

S& 

a 

30 

2ft 

21% 


34% 22% Edward. 80 26 14 615 31 

2ft 2ft EPG dpi 2. 35 ft3 20 25% 25% 25% -% 

Iff* 6 Htoro .Qte .6 11 >434 10% 1ft 10% +% 

12 7% Bcor .0 33 77 11% 10% 11 4% 

5% 2% EtacAa 15 72 ff, " ' 

24% 15% Bctap a .0 .4 25 344 221, 

16 11% Elgin JO 6.1 15 155 13% 

9% 2 Bstinl 268 3% 

7ff, 88 EmraETOTB 17 14 1991 7ff« 

13% ff, EmRad.B4t 11. 9 1311 8% 

201; fff, EmryA .50 II 14 686 1ft 

33% 2ff, Emharri.40b *6 10 1401 30% 29% 30% +% 

23% 177, EmpOsl.0 8-2 9 >44 0 22% 227, +% 

51, 4 Emp pt .47 8.4 zioo 5 5 5 4 % 

5% 4% Emp pf .50 TO >200 5 5 5 +% 

16% 12% EnatgaAO* 7 J TO 71 14% 14% 14% 

‘ “ “ “ 221 % 3-32 3-32 

31 13 043 231, 2ft 23>* 4% 

EiusBus.36 14 14 220 u2Q% Iff, 20% +% | 2ft HBWfl.28 

EnsartiLBOb 84145 2921 23% 2ft 23% +% 1 17V 1ft HalBa 140 

EnsEx nl JOa 64 9 134 20 Iff, 19% - % — 


*3 12 1287 31% 30% 30% -% 

9 150 ft ft ft +•% If®, 

2915 930 1ft 10 10% -% 

LOW 138 7% 7% 7% -% 

11 12 457 327, 3& 32% 

11. 2 26% 26% 26% 

23 41 178 7% 7 7 

10 14 X 26% 2ff, 26% -% 

2014 2399 461, 45% 4ff, +% 

2,6 - - - - — 

tS. 8 ^ 

>100 ai% 39% 39% j®4 «% KYW7 

T»n 43 43 43 

X 31% 30% 30% 4% 

11220 32% Sft 

24 11 74 2ft 22% 2ft 4% 

H H 

1940 28% 27 26, 4% 


IL 

12 

11 


2ff, 12% Koenor 42 
21% 1ft Koparo 40 
37 0 Kopr pf 4 

104 0 Koppr pf 10 
17% 12% Korea 43e 
48% 0 Kroger 2 
38>« 25 KubOta.5le 

150 1ft 14% 14% -% JZft ft TO *M » L^° 
2983 12% 12% 12% 4% Igjl Kyo«w42s 


*9 23 596 8% 8 8% +% 

TO 5 >647 22% 22% 22% +% 

>50 30 » 30 +\ 

>300 0% 361, 361, -% 

4 19% Iff, Iff, -% 

3 20% 20% 20% +% 

311 53% SS* 5ft -% 

978 Iff, 12% 1ft 

179 39 38% 38% — % 

10 u24% 23% 241, 4% 

TO 0 22% 0 +% 

397 18% 1ft 16% +% 

70 41% 4ft 4t% 

10 16% Iff, 16% ~% 

4 1ft 15% 15% 4% 

27 TO 432 70% 89% 69% -% 

298 205 u4S% 48% *6% 4% 

322 % 7-32 % 

4.3 18 740 20% 197, 20% 4% 

207 TO 15% Iff; -% 

8.7 9 266 28% 27% 3 

17 37 12 Ift 12 

14 ‘ 6 20% 20% 20% ~% 

11 0 702 35% 35*. 3ft 4% 

*0 0 195 32% 32% 32% 4% 

12 3% 3% 3% 

1318 688 14% ft U% -% 

15 9 30 34% 33% 33% -% 

1511 Wt2 86% 6ft 65% -% 

20 17 759 38% 37% 371. -% 

18 TUB T7% 17% 177, 4% 

24% Kogar 250 MO 9t 26% 26% 28% -% 

“ 21 201 15% TO% iff, 4% 

*2620 1733 187, Iff, 18% 47, 

It >120 35 34% 34% +% 

TO 10 0 0 

is are i«% «% 16% -1, 

*3 12 562 471, 47 47 -% 

1.5 41 3 35 0 X 41 

2313 W 18 1ft 1ft -% 

J 22 48 41% 407, 41% 4% 


30% ift MonPw 2 
20% Iff, UonSl 1.00a 
Iff, 8% MONY .68 
21% 14% Mooraa .72 
X 20% MoorMI.O* 

31 24% Mortal pO.50 ZB 

57% 3ft Moron s£ 20 18 7 

1ft Iff, MorKeg 
47 30% MorKnd.48 

23% 18% MoraeS .80 
21 IB Mtgmyl.aoe 
25% Morion .84 
39% 29% MoiortaJM 
28% 15 Munfrt -54 
Iff, 8% Munaga 
32% 23i; MurpO I 
22% 18% MurryO W 
147, 12 44u(OmL44 

5% 1% Myeri. 


as TO 0 

15 H 78 
*1 13 72 
4. 

4106 



*9 2 10 1ft TO 

5.8 » 8069 45% 44% 

as 12 00* u31 3ft 

ao 72 20% 19% 0 

9 ft a 

20% 2ft 20% 

23% 25 23% 

2ft 20% 2ft . 

% 57% 87% 4% 


13 20 uT4% 13% .14 4% 


SI § 4S* ii 


■3 


18 14 30 

11 . a »i aft ift - wi . , 

1.8 9 ZW 36% 36*. 36% 

1.8 M 5182 38%. 3ft qft i . 
20 11 31 18% 18% 18% .+5 

28 25 1ft 18% lfl% — 

11 TO 267 32 31% j£jr - * ' 

10 15 47 2ff, 2ft . aft 

m m m ? 

177 2%. 2% ft -% 

N N N - --■'r': 

21% 15% NAPCO 1 58 18 0 17% T7% T7%"*% 

38% 2ff, NBO 1 1.40 18 7 210 37%' 37 37% wt! 

20% TO% NBI 12 629 12% Iff; 12% 

2E% 17% NOH .72 24 13 302 21 20% rT r 

44% 31% HCNB 1.0 16 9 505 <2 -*1% 42 +% 

33% 2ff, NCR .0 23 13 3526 36% 37% *7% 


13% 9% NL bid .0 1.5 1218 13% 12% TO + 


232 7.5 9 TO 31 -30% . 31 


1ft t<% KFToy 
297, 23% KyOU 244 


S KewGI .44 
; KwG pf 1.70 
26% KerrMcLIO 
21% KeycrptaO 
21; KayeCo 
ift Kayintt A8 
28% Kidd* 1.20 
4ft lGmbC&.0 
26% KnyhiRira 
Iff, Knogo 


3B>, 27 NU1 

1% %_ NVP 

Sft &% NWA M 1.1ft 3610 
26% 22 NMcD UO *8 tt TOST 0 
291, 23% Naahua 
18% 8% NtfCnv .0 
3ft 2ft NWOM22Q 
23% Iff, NatEdii 
3ff; 297, NMFG00 
2ft 20% NFG pf 230 94 
41 -22% NtGyp 3 8 

4% ft MNam . • 

3ft 24 NH - Jfc5.9 
85' 52% 181 . pf 58.8 

32% 18% NMmC- M 
11% 7 NMinaS 
31 23% MPrasff.W 

15% 10% MSemi 

54% 47% NtSampI * 

38% 25% MBvcH.10 
TO 11% Nttand .40 
TO 10% Nercq 84 
331; 261. NevPw28* 

18% 15% NsvP pM-74 
23 . 1ft NavP pf230 
Iff, 0% NevSvL.SO 
467, 38% NEflflE&W 
27% 0 NEnP pare 
0 24% NJRsc 220 

29% 20% NySEG20 


20 % JM» fl-if -■ 
&, Sft 5ft -ft 


3 . 


9 87 26% 

14 21 354 n% 10% 

6,6 23 840 33% 3ft 

0 652 23 22% 22% 4%. 

7.4 7 #4 0 27% Sift 

6 2ft 24%- -2fti -'i \3 
3201 urf 38% 43fi +£ 

21* 4% ft 4% 

49* 2ft 2ft 2ft ■ 

4 57 W% 57* *9. 

25(1-2057 22% 2ft 22% A} 

» r vf 

14 14 83 31 30% 31 _ 4*% 

33 8552 0% «% 1ft 4% 

7.4 Si 84% 54% 34% - 

10 13 35 36% 36% 36% +V 

27 24 0 14% 1ft 1ft ' 

ao 7 71 w», 111% m* ?V 

117 31% Sft 31% i*% ■ 
>110018). 17% 18% *% ' 
>400 21% 21% 21% +V 

3* 11% 1ft Ift -ft .' 

T18 b« 7 46% 4ft. eft. •- 
1 27% 27% 2ft 


9.0 9 
85 
11 . 

*4 8 

7.7 7 

TO 


&5 10 111 0' 25% »' -7%V 

aa 7 1131 28% 25% 26% +\. 


77 94 NYS pf 880 11. >50 77 77 77 .41 


«. » «■ a, si.-.S” iv. b 5 : 3 3 

L L L ft S?f NMMMBa 25 15 W 60% 89% 9% r%L ' 


15-18 Halhrt 0 
ff, Hahad pfJ6 
2(7, HemP *1.38 
19% HanJS i.47a 
17% HanJI L84a 
17% Hand! a .56 
TO HandH .68 

16% Hama .40 
68% 40 HarBrJ 1 

38% 21% Har1ndx.se 

12% 7% Hambh 

28% 24% Ham pma.40 1* 
29% 347, Ham plCZ13 7.8 


% 3-32 EnExc 

39% 21% EnffCp .72 


TO'* 

191, 


a 

9% 

Iff, 


2ft 151, HrpRwa-80 
35 2ff, Harris 0 
Iff, *0% HarGrp 
31% 0 Heraoo 1J8 


n 11 

4% 1 

_ _ 13% ff, 

27% 2ff, +1% W ft 
88 14 654 ft 1% ft 4% ®* ® 

18 21 ft 9% 9% 2*4 ft 

19 1? 380 35 3ft 34% -% 31 

98 0 15 14% 15 Jft ft 

8J 46 21% 2ft 31% 4% *3 Jft LOuW 

21 16 1664 Z7 0% 26% 4ft 31*2 LBO 

17 24 346 18 17% 17% -% ft ft 

20 0 0 W% 19% 1ft +% * 2ft 

1.610 470 65 63 64% +1% 'ft ft 

1.5 21 118 36% 01; 38% +1 ft ft 

24 B93 10% 10% 10% +% 1?/ W% 

X 1096247, 24% 247, 4% 

12* 0 27% 0 


29% 22% LAC n ,15a *380 2ft 25% 26% 4% 

31% 2ft Uf H094* ft* TO 237 Sft 31% 31% +% 


2Q 


LLE RS22e 
LLCCp 
LTV 

LTVA ..431 4JB 
LTV pfl7Q 
LTV plB229i 
LTV pfCKM} 
LTV p«J-94j 


25 TO 192 u25l, 23% 23% 


3 


251, 9% 
281, 191, 
57% 41 


13 16 1350 2ft 2ft 28% 4% 

H 61 ‘ft 1ft »ft +% 


Utar0fe2O 
Lahg pO.44 
Lemurs. 24 
LamSas 
Lmim. 56 
LearPf JO 
LearP p&87 
LearSg 2 


71S 11% .11% Iff, +% 

10 1% 1% 1% 4% 

2580 61, 6 . 6% 

4 91, 9% ff, 

4 40% 40 40% +% 

169 1ft Iff, 13% -% 

X 36% 35% 35% 

107 O', 9% 9*. 

0 155 Iff, 11% Iff, -% 

7.0 9 X 271, 2ft 271, + i, 1 ^ 

27375 11* 7% ft 7% -% I 33?. 

TO TO 2ff, 23% 237, | 15% 

ft 9% J 17% 

ft *% * 

ift 3 
ft. ft- 
20% -% 


44 

a 

^4 


IL 7 

TO. 

It. 

IL 

TO 


24 15 15 10 
219 1« 4% 
*0 387 11% 

21 488 10% 

1* 48 20% 


2ft 17% 


Enarca 
Enters 
Entai£250a 
Emmdm.38 


35% 21% Equh » 1-24 
6% 27, Equbnk 
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